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of its policies in another life 1»surance company, 
GET A BINDER but in addition is offering to exchange its stock 
. (with certain stipulations) for the stock of still an- 
other company which was placed in the hands of a 
receiver on March 31, 1910.. Some of the peo- 
ple connected with the funding company were also 
actively connected with the mutual and stock com- 
panies referred to—now gone, but not forgotten. 
The heading of this article will serve to remind 


ALFRED M. BEST COMPANY. our subscribers that we report upon three new pro- 


Incorporated motions in this one issue of Best’s Life Insurance 
100 WILLIAM STREET, NEW YORK. News, which are typic _ of the methods 





FOR ONE DOLLAR WE WILL SEND, EXPRESS 
PAID, A SUBSTANTIAL BINDER IN WHICH 
ISSUES OF “BEST’S INSURANCE NEWS” MAY 
BE SAFELY PRESERVED FOR INSTANT REF. 
ERENCE. WILL LAST A LIFE TIME. 
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employed by “frenzied promoters” of stock insur- 
ance companies. 
this country should aid us in our effort to show the 
people of this country that the cost of organizing 
such concerns is grossly excessive, the stockhold- 
ers paying the bill, and the promoters getting 
away with the only profits likely to materialize for 
a long time to come from the operation of such 
companies. The peculiar part of this whole busi- 
ness is that it seems almost impossible for a legiti- 
mate promotion to succeed, while the questionable 
ones thrive for a while at least. Then, when the 
promoters find that they have caught all the “easy 
ones” available they move and start a new one 
somewhere else. 

Recent amendments to the state laws of New 
York make it almost impossible for promotion 
schemes to be floated here, and the time is now 
ripe for other states to follow this lead. 

One of the above companies is actually offering 
“syndicate certificates’ and “board contracts.” 
There has been a lull in the insurance business for 
some time in the issuance of “special contracts,” 
but evidently the fublic is again showing its appe- 
tite for this particular form of “gold brick.” 





HOTCHKISS KEEPS AFTER THE 
“TWISTERS.” 


It was announced at the State Insurance Depart- 
ment on January 28 that a bill would shortly be in- 
troduced in the Legislature, the purpose of which 
would be to check, if possible, the operations of 
unscrupulous agents and so-called adjusting con- 
cerns in unsettling life insurance held by citizens 
of New York. 

Such bill will amend section 60 of the Insurance 
Law, making it a crime for any officer or agent of 
an insurance corporation to issue or circulate or 


Every honest insurance man in | 


| 





—» 


make any misleading representation or incomplete 
comparison of policies for the purpose of inducing 
another to lapse, forfeit or surrender his insurance, 





COMMENTS ON OUR SERVICE 


From Doubleday, Page & Co., Publishers, Garden City, 
N. Y., letter being dated January 4, I9gII: 

“We wish to take this opportunity to thank you for 
the fine service rendered and assure you that it is great- 
ly appreciated.” 

From Wm. E. Nordsieck, manager at Denver, Colo., for 
the Germania Life Insurance Company of New York, 
letter being dated January 25, IQII: 

“Our volume of Best’s Life Insurance Reports for 
1010 has, in some manner, disappeared from our office. 
We never fully appreciated the value of the book until 
its use has not been available, and I would thank you to 
let us know if you could furnish us an additional copy 
and at what cost.” 

From Theodore C. Stein, agent at Burlington, Iowa, 
for the Connecticut Mutual Life Insurance Company of 
Hartford, Conn., letter being dated January 20, IgII: 

“IT am glad for the privilege of renewing my subscrip- 
tion to your service and I enclose herewith my check 
for ten dollars, ($10.00) in payment of the benefits | 
shall receive under your contract ‘E.’ 

“The policy and methods of the Best Agency indicate 
plainly an inherent desire to be fair and equitable and to 
point out good and bad alike, without reserve. Your 
plan of fearlessly and at once intelligently inquiring into 
the problems which confront your subscribers, is unique, 
well balanced and deserving of the appreciation in which 


it is held. 
* * * * * * * * * * * * 


“Gentlemen, the old Connecticut Mutual of Hartford 
bears the same relation to the many life insurance insti- 
tutions of the present time that the Alfred M. Best 
Agency bears to the numerous insurance publications: 
in their respective worlds the one leads in conserva- 
tism, economy and corporate integrity, the other ranks 
at the top in its set purpose to offer none but the cold 
and self-supported facts! Give this grand old company 
the reward it has earned and the one that you best can 
pay; and a corps of earnest field men will give you the 
support that can only enhance your present position of 
pre-eminence and prestige!” 





Latest Insurance Decisions Discussed 
By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





It is our purpose month by month to discuss the most 
important recent decisions of the courts of this country 
and Canada which have an immediate bearing on questions 
of interest to the insuring public and to life insurance 
agents. The decisions themselves will not be printed in 
full, and the technical portions will be purposely omit- 
ted so that the comments on the case, while covering 
the facts involved and the conclusion of the courts, will 
be readable and within the understanding of the lay- 
men. | 

If at any time our subscribers should desire complete 





decision in a case we refer to, we shall be glad to obtain 
it for them. 





CHANGE OF BENEFICIARY. 
Where Assured Wrote Company Asking that the Bene- 
ficiary be Changed It Was Held to be a Valid Change 
of Beneficiary, but not an Assignment. 


The United States Court in Pennsylvania has recently 
handed down a decision which treats of the informal 
steps necessary to change the beneficiary, 

It seems that Catharine A. Dolan took out a Twenty 
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Year Endowment policy in the Prudential Insurance 
Company in December 1903 for $10,000, payable to her- 
self, or in event of her death during the endowment 
period, to her executors, administrators or assigns. In 
the application was the following question and answer: 

“Q. Do you wish the privilege of changing the bene- 
ficiary at any time, if the policy or any interest therein 
be not then assigned? A. Yes.” | 

The policy contained the following provision: 

“Cash Surrender Value. 
rendered to the company within three months from the 
end of the second year from its date or of any year 
thereafter, and all premiums, required py the terms of 








If this policy be legally sur- | 


the policy, to the end of that year have been paid in | 
full, the company will pay therefor the sum indicated | 


by the following table.” 

Then follows the table containing the cash surrender 
value. 

The policy also contained this clause: 

“Change of Beneficiary —The insured may at any 
time while this policy is in force, by written notice to 
the company at its home office, change the beneficiary 
or beneficiaries under this policy, such change to take 
effect only upon indorsement of the same on the policy 
by the company, whereupon all rights of the former 
beneficiary or beneficiaries shall cease; provided, how- 


ever, that no such change of beneticiary shall be valid if | 


the policy or any interest therein be assigned at the time 
of such change.” 

“Assignments.—If this policy shall be assigned, the 
assignment must be in writing, and the company shall 
not be deemed to have knowledge of such assignment 
unless the original or a duplicate thereof is filed at the 
home office of the company and its receipt duly acknowl- 
edged. 
for the validity of an assignment.” 

In July, rg08, Mrs. Dolan signed the following paper: 


“Request for Amendment of Ordinary Policy Contract. 
Policy Department. 


“July 28th, 1908. 
“The Prudential Insurance Company of America is 
hereby authorized and requested to amend contract for 


Ordinary 


The company, will not assume any responsibility 


| 


insurance on the life of Catharine A. Dolan under policy | 


No. 501701, issued the 
follows: 
“Make policy payable in case of the death of the in- 


sured prior to the expiration of the endowment period | 


to her children Rose M. Dolan, Thomas D. Dolan, Kath- 
arine C. Dolan, Gerald J. Dolan, John E. Dolan, and 
Joseph Dolan, share and share alike, or the survivors 
or survivor, if any, otherwise to the executors, adminis- 


3d day of December, 1903, as | 


trators or assigns of the insured.‘ And in consideration | 


thereof, it is hereby agreed that these changes shall be 


an amendment to and form a part of the original appli- 
cation and policy, and also that the unpaid portion of 
any year’s premium shall be and is hereby acknowledged 
an indebtedness to said company. It is also agreed that 
this amendment shall not be operative until the policy 
shall have been indorsed or rewritten in accordance 


herewith by the company. * * *” 


[In accordance with this request, the company attached 
to the policy a slip in the following words: 


“Change of Beneficiary. 


“At the request of the insured, as per amendment 
form, dated July 28th, 1908, it is specially agreed that if 
this policy shall become a claim by the death of the in- 
sured prior to the expiration of the endowment period 
the amount of insurance then payable shall be paid as 
follows and not as heretofore provided: 

“Unto Rose M. Dolan, Thomas D. Dolan, Katharine 
C. Dolan, Gerald J. Dolan, John E. Dolan, and Joseph 
Dolan, beneficiaries, children of the insured, share and 
share alike, or to the survivors or survivor, if any, other- 
wise unto the executors, administrators or assigns of 
the insured.” 

In March, 1910, Mrs. Dolan was adjudicated a bank- 
surrender the policy being 
$798.92 and the trustee appointed for the creditors laid 
claim to this amount. The referee directed that the 
should be paid to the trustee, 
and in sustaining this point, the court gave the tollow- 


rupt, the cash value of 


cash surrender value 
ing opinion: 

“[ agree with the referee’s conclusion and direct that 
It is sought to avoid the effect 
of the writings—which are clearly a mere change of 
beneficiary and not an assignment—by the testimony of 


his order be athrmed. 


the bankrupt and an agent of the company to the effect 
that the bankrupt intended to assign the policy and sup- 
posed that she was carrying out such intention. It is 
enough to say of this attempt that it has not been suc- 
In my opinion the meaning of the writings is 
plain and unambiguous. If they are open to attack at 
all, they have not been overthrown by the testimony. 


cesstul. 


They contain no trace of an intention to assign, and the 
provisions of the policy concerning assignments were 
not complied with. Taking all the evidence together, 
the writings themselves and the testimony, I find as a 
fact—agreeing with the referee in this respect—that in 
July, 1908, the bankrupt did just what she then intended 
to do, namely, to change the beneficiary, Of course, 
under the terms of the policy, she was still at liberty to 
change the beneficiary again and as often as she pleased, 
and this was the situation when she was proceeded 
against in bankruptcy. The policy was therefore prop- 
erty which she could have transferred prior to the filing 
of the petition (Act July 1, 1808, c. 541, section 7oa (5), 
30 stat. 565 [U. S. Comp. St. 1901, p. 3451]) and passed 
to the trustee. A recent decision supporting this con- 
clusion is In re Orear (C. C. A.) 178 Fed. 632. 

“The order of the referee is affirmed.” 

In re Dolan, 40 Insurance Law Journal, February. 





DO YOU WANT TO KNOW MORE? 


We can secure for you a complete copy of any of 
these decisions, or, better yet, a résumé of the other 
cases which have been decided along identical lines. 
We can give you all the cases in any particular 
State. All for a moderate charge. 
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| Reports Upon Companies and Associations 





AMERICAN BANKERS INSURANCE 
COMPANY, CHICAGO, ILL. 





Extracts from Statement for Year Ending 


December 31, 1910. 
Total admitted assets......... $247,163.38 
Biot POBOTVS ccccccccccessccsccs 6,601.00 
Capital paid im..............+- 175,766.07 
Surplus over all liabilities..... 64,217.02 
Premium income ...........++. 14,563.92 


Cost of New Business. 
Commissions ($7,821.53), 53.7% and total 
first year expense ($14,021.36), 96.7% of 
first year (1910) premiums. Total first 
year margins, $16,136.51 (loading, $14,- 
778.70; mortality salvages, $1,357.81); to- 
tal expense, 86.9% thereof. 
Valuation. 
American 3%%; Committee of Fifteen 
plan. 
Gain and Loss. 





Gain from interest earned..... $7,324.25 
Gain from mortality........... 1,357.81 
Gain on sales or maturity of 

stocks and bonds............ 90.00 
Increase in book value of 

stocks and bonds other than 

SP GOOTUEES «2 ccccctcsesesoces 312.50 
Gain from capital subscribed... 226,200.00 
Gain from premium on stock 

DURBOTEREIOMS 2c cccccccccccecs 339,300.00 
Gain unaccounted for.......... 3,102.36 

Dh ctveedbeeneoneneheeee $577,686.92 
Loss from loading............. $40,388.23 
Decrease in book value of 

stocks and bonds, other than 

for amortization ............ $215.25 
Loss from change in difference 

between book and market 

value of stocks and bonds 

CE DORE ccicccoceonceces 182.00 
Loss from cash capital charged 

Oe Ge TR oo occciccnssvees 175,766.07 


Loss from assets not admitted 154,338.47 


Loss from expense of organi- 





Se GOR, ccvcecoseesescces 142,579.88 

Dn ‘icc cenbetisedns dan odeee $513,469.90 
Increase in surplus during the 

PEEP cccsccsccsceccvcccccsosse $64,217.02 


It will be noted from the above figures 
that the management expenses and the 
cost of obtaining new business were 
heavy. The company claims that its 
unique plan of organization necessitates 
heavy organization expenses, but it ex- 


pects to recoup the amount expended by | 
its method of carrying on the business | 


through banks and without the aid of 
regular agents. The gain and loss ex- 
hibit shows a loss from expense of or- 
ganization amounting to $142,579.88. The 





The insurance written during 1910 and 
in force at the end of the year aggregated 
$917,490. 

At present the company operates in 
Colorado, Illinois, North Dakota, Okla- 
homa and South Dakota. ‘ 

The company’s plan of operation has 
been fully described by us in articles 
contained in Best’s Life Insurance News 
for August, 1910, page 34, and December, 
1910, page 99. 

The gain and loss exhibit printed above 
shows a subscribed capital and premium 
received on sale of capital aggregating 
$565,500. Out of this amount the com- 
pany shows in its statement of liabilities 
its paid in capital intact and a surplus 
of $64,217.02. 

This company is controlled by the stock- 
holders and it writes non-participating 
insurance only. There is no limit as to 
the amount of dividends and proportion 
of profits which may be paid to stock- 
holders. 

The figures which the company sent us 
are complete, and although, as stated 
above, its expenses thus far have been 
heavy, we feel that it should be com- 
mended for its honest and fearless man- 
ner of reporting, without endeavoring to 
conceal its true condition at the end of 
its first few months of business. 





CENTRAL STATES LIFE INSURANCE 
COMPANY, ST. LOUIS, MO. 





Has Begun to Write Business. 

We printed an article on this company 
in our January, 1911, issue, page 117. Its 
statement of December 31, 1910, shows 
total admitted assets of $517,665.19; capi- 
tal paid in, $300,000, and net cash surplus, 
$215,665. The company was licensed on 
November 4, 1910, but no policies were 
issued until January 2, 1911. 





CENTRAL WESTERN SECURITIES 
COMPANY, CHICAGO, ILL. 





One of the Three. 

Information just received from one of 
our correspondents regarding the above 
company puts it in the class of those 
which have made the life insurance and 
stock promotion game famous. The offi- 
cers of the company are Boyd Harlan, 
president; D. Belmont Lester, vice-presi- 
dent, and Frederick A. Freeark, secretary 
and treasurer. The letterheads of the 


company state that life and fire insurance 


company states that the loading on first | 


vear’s premiums on policies issued in 
1910 averaged 57.27% of the gross pre- 
miums collected. The actual insurance 
expenses incurred were 373.28% of the 


total expense loadings (paid for basis). | 


The organization expenses and commis- 
sions for sale of stock were not included 
in figuring the latter ratio. 

The company will write as high as 
$20,000 on a single life, but will retain 
only $5,000. 





stocks will be bought and sold, and that 
it deals in stocks, bonds, mortgages, mu- 
nicipal and corporation bonds and invest- 
ment securities; also that it will act as 
financial agent and that it will furnish 


capital to promote _ corporations. Its 
offices are in the Majestic Building, 
Chicago. 


The company is the eclusive selling 
agent for the capital stock of the Western 
States Life Insurance Company of Chica- 
zo. This is the first we have heard 
of this company, which should not be 
confused with the Western States Life 
of San Francisco. The Chicago concern 





| has not 





ments of 





is apparently the first promotion of the 
Securities Company. Stock of the life in- 
surance company is now being sold at 
for 1, par value, $10.00, surplus, $20.00, 
and the securities company is offering ap- 
plicants for same special contracts, one 
being a “Stockholders’ Syndicate Certifi- 
which calls for a payment of $2.00 
per $1,000 of insurance in force on the 
books of the Western States Life, De- 
cember 31, 1911, and each year thereafter. 
(See description of this certificate below.) 
Under this contract the company guaran- 
tees (according to one of its circular let- 
ters) a 10% or 12% dividend yearly until the 
stockholder has received in cash the en- 
tire amount he has paid for his stock in 
the insurance company; this is paid irre- 
spective of the dividends that will be paid 
by the insurance company on its stock, 
which, the securities company states, 
“should pay at least 10° the first year, 
making this a 20% (or better) proposi- 
tion.”’ 

The other certificate is a board con- 
tract, pure and simple, which is entitled 
“Certificate of Appointment to Profit 
Sharing Board.” This certificate is to 
be used to secure the co-operation of 
prominent bankers or business men, whose 
names and assistance will help the stock 
salesmen in disposing of stock to others. 
Under this certificate the securities com- 
pany states that it ‘“‘will pay the holder 
$3.00 per share on all stock sold with his 
assistance.’’ This contract is described 
more fully below. 

Misleading Advertising Matter. 

The company issues very alluring and 
optimistic literature, many of the state- 
ments being misleading and open to much 
criticism. We mention a few by way of 
illustration: 

According to Bradstreet’s Reports there 
been a single failure of an old 
insurance company for thirty 
In speaking of this, however, the 
literature does not say that this state- 
ment refers to failure as regards policy- 
holders and not stockholders, for there 
are many companies that have failed 
completely so far as profits to stock- 
holders are concerned. One of the cir- 
culars gives statistics which, it is stated, 
are taken from official reports, showing 
the ‘“‘enormous income over disburse- 
thirty voung companies, the 
oldest being nine vears of age.”"’ As an 
illustration of this ‘‘remarkable showing” 
the circular gives the per cent. of capital 
represented by the excess income in a 
number of companies. We mention a 
few, viz.: The American National of 
zalveston, 147%%; Central Life of lowa, 
225%; Citizens Life of Louisville, Ky., 
120%; State Mutual of Rome, Ga.,, 
615%. The two items have absolutely no 
relation to each other and the use of such 
a ratio indicates either gross ignorance 
or a deliberate desire to hoodwink the 
business men from whom subscriptions to 
the capital stock are sought. The im- 
pression given by the use of these figures 
is that the excess of income over dis- 
bursements is clear profit, which is ab- 
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surd. It would be difficult to devise a 
more misleading ratio. 

It is not clear just what the company 
is driving at by illustrations of this kind, 
for subscribers to our service know that 
the showing made by the above com- 
panies has not been startling; in fact, 
the cost of management and general ex- 
penses in the last mentioned have been 
yery heavy, and, in addition, it has issued 
“guaranteed income certificates,’’ ‘‘board”’ 
and “‘special contracts,”’ which neces- 
sarily mortgage the future earnings of 
the company. 

A striking 
statements contained in 
shown by the following: 
Dividends Paid by Young Companies 

During 1910. 


illustration of misleading 
its literature is 





of his locality, each of whom he deems | 


‘financially able and likely disposed to buy | 


American Central, Indianapolis, Ind., 
organized in 1899, paid 39%. 
Columbian National, Boston, Mass., | 


organézed in 1902, paid 35%. 


Guarantee, Houston, Texas, organized 
in 1906, paid 10%. 
Oregon, Portland, Ore., organized in 


1406, paid 9%. 
States, Montgomery, 
ganized in 1906, paid 8%. 


Southern Ala., or- 


l'nion, New York, N. Y., organized in 
1904, paid 12%. 

Referring to the 1909 reports upon 
these companies we find that the divi- 


dends to stockholders paid by the Ameri- 
can Central were actually 8% 
35%; the Columbian National, 7%; Guar- 
antee of Houston, nothing; 
Portiand, 7%: Southern States of Mont- 
gomery, uncertain; 
out of business, and has been in process 
of liquidation under an order of the Su- 
preme Court and under the supervision 
of the New York Insurance Department 
since the report 
ducted by that Department, 
made public on October 27, 1909. The 
examiners found that on December 31, 
1908, the company’s capital of $200,000 was 
impaired $50,633.09. We not know 
What dividends all of these _companies 
paid in 1910, but as we were going to 
press one company, which it is claimed, 
paid 35%. advised us that it, actually 
paid 7%. 

The ‘Stockholders’ Certificate of Ap- 
pointment and Participation” referred to 
above is issued by the securities company 
to “influential people’’ for the purpose of 
obtaining their good will and assistance 
as a factor in aiding it in placing shares 


which was 


do 


of capital stock of the Western States 
Life Insurance Company. Each holder 
thereof becomes a member of a ‘“‘syndi- 


cate’’ by the following terms and condi- 
tions: 

1. Each person to whom this certificate 
is issued shall purchase from this Com- 
pany on the date of his application for 
appointment, stock in the Western States 
Life Insurance Company, of Chicago, Illi- 
nois, to be issued in his own name, and 
he shall continue to be a stockholder of 
said Insurance Company in order to par- 
ticipate in the benefits named herein. 

Il. Each stockholder shall annually, 
during the continuance in force of this 
contract, furnish to said Securities Com- 
pany on its request the names and ad- 
dresses of at least ten persons, residents 


Stock AND LIFE INSURANCE from the | 
Western States Life Insurance Company. | per share, and such Board Member shall 


create a 


lil. The company agrees to 
special fund as follows: 
For each One Thousand Dollars of In- 


posed and financially able to purchase 
stock of the Western States Life Insur- 
ance Company at Thirty ($30) Dollars 
recommend the 


act as a reference, and 


said Company, or its representatives, and 


| 


surance secured and in force on the books. 


of said Western States Life Insurance 
Company on the 31st day of December, 
1911, there shall be deposited in a Special 
Fund the sum of Two Dollars. 

For each One Thousand Dollars of In- 
surance in force, and paid for on the 
books of the said Insurance Company, on 
the 83ist day of December of each suc- 
ceeding year, and issued by the Western 
States Life Insurance Company during 
the previous year, there shall be de- 
posited in said Special Fund the sum of 
Two Dollars. 

IV. The Special Fund created as stated 
in Article III shall be divided each year 
pro rata among the Syndicate members 


whose contracts are in force at the time 


instead of | 


Oregon of | 


of such division in the proportion that 
the stock of the Western States Life In- 
surance Company held by each such Syn- 
dicate member shall bear to the total 
number of such shares of stock owned 
by all said*Syndicate members, and the 
payment of such distribution of the 
Special Fund shall be in full settlement 
for all services rendered hereunder. 

The company further agrees that in 
the event of the death of any Syndicate 
member entitled to share in said Special 


Fund, all his interests therein shall there- 


Union of New York, | 


_of December, 


of an examination con- | 








upon pass to his heirs or estate. 

Within ninety days after the 3lst day 
1911, and within ninety 
days after said date in any year there- 
after following the date of his certificate, 
the amount credited to each Syndicate 
member during the previous year, as pro- 
vided herein, shall be paid to him in cash 
until the amount of cash so paid to him 
shall equal the entire sum paid by him 
for the Capital Stock of the Western 
States Life insurance Company of Chica- 
go, Ilinois, which was purchased from the 
Company under the terms of this Con- 
tract, and is standing in his name, after 
which 
and be null and void. 


ance Company. 


by introduction, favorable influence and 
good will assist in more rapidly placing 
stock of the Western States Life Insur- 
This agreement shall not 


bind such Board Member to guarantee the 


placing of his allotment (Paragraph III) 
or any part thereof. 

Ill. The said Company agrees to have 
its salesmen interview the prospects given 


by the holder of this Certificate and to 
endeavor to sell....... Shares of the stock 
‘of the Western States Life Insurance 


Company to the persons named and in- 
troduced by such Board Member, and that 
it will allow and pay to such Board Mem- 
ber the sum of Three ($3) Dollars on each 
and every share of fully paid for stock 
of the said Insurance Company placed 
through the said Board Member. 

IV. On or before the tenth (10th) day 
of each month said Company will forward 
to said Board Member a statement and 
check in full payment for the preceding 
month as per ‘‘Paragraph III.’’ 

V. The said Company hereby reserves 
the right to limit the number of shares 
of stock of the Western States Life In- 
surance Company that may be sold and 
paid for (as per the provisions of Para- 
graph III) to TWENTY (20) Shares for 
each ONE (1) Share for which this Cer- 
tificate is issued. And when the entire 
Capital Stock of the Western States 


Life Insurance Company shall have been 


sold, this Certificate shall become null 
and void, except that within Sixty (60) 
days thereafter, the said Board Member 
may (at his option) deliver to the Central 
Western Securities Company the Capital 
Stock described in “Paragraph I’ to- 
gether with this Certificate and the said 
Company will pay therefor Thirty ($30) 
Dollars per share with Six (6%) per cent. 
interest from date of delivery, thirty (30) 
days after such delivery, irrespective of 


settlements as per “‘Paragraphs III and 
| Iv.” 


time this contract shall terminate | 


This Contract cannot be assigned or | 


transferred without the written consent 
of the Company. 

The “Certificate of 
Profit Sharing Board” 
known and prominenht bankers or busi- 
men, whose good will, personal in- 
fluence, recommendation and assistance 
will be advantageous in aiding’’ the plac- 
ing of the capital stock of the life 
surance company. All holders of this cer- 
tificate become members of a board 
agree to the following terms and condi- 
tions: 

I The above-named 
shall purchase from the Central Western 
Securities Company.......... shares of the 
Capital Stock of the Western States Life 
Insurance Company and pay therefor 
Thirty ($30) Dollars per share. 

Il. The said Board Member hereby 


Appointment to 


ness 


on 
influence 


request, the names 
whom he deems 


of persons of 
likely dis- 


/ bers of the ‘‘Board,”’ 


is issued to ‘‘well- | 


It is interesting to note that the terms 
of the latter certificate provide that un- 
earned profits will be paid to the mem- 
and when the entire 
capital stock of the life company has 
been sold the securities company agrees 
to hand back (in full and with 6% in- 


terest) the money paid by such members. 


in- | 


and | 


Board Member 


In other words, it pays these honorable 
gentlemen for the use of their names 
while promoting the company, and then 
buys back their stock. 





CITIZENS NATIONAL LIFE INS. COM- 
PANY, ANCHORAGE, KY. 


Examination Completed. 
Just before going to press we were ad- 


vised by this company that the examina- 


tion conducted by Actuary John F. Roche, 
of New York, for the Insurance Depart- 


_ments of Mississippi, Alabama, Kentucky 
and Tennessee has been completed. It 


sent us a copy of a letter to the policy- 
agrees to furnish to the said Company, | 


holders of the Citizens National Life, 
dated January 28, 1911, signed by the In- 
surance Commissioners of the various 
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States interested in the examination. 
Commenting upon the examination, they 
stated that its completion shows that a 
“satisfactory condition has been de- 
veloped.”” As a result of the reduction 
of the capital stock the company now 
has a capital stock paid in of $458,550.00; 
surplus over all liabilities, $181,059.54; 
surplus as regards policyholders, $675,- 
634.24; securities on deposit with the 
treasurer of the State of Kentucky, more 
than $1,000,000. 

The Commissioners state that plans 
have been put into execution whereby the 
home office annual expense has already 
been reduced by 65%, and that the writ- 
ing of new business “‘will be very much 
less expensive than heretofore’; also, 
that the recommendations made by Mr. 
Roche in his report will be complied 
with. The Commissioners feel that under 
the present control the company will be 
maintained on a conservative basis. They 
state that the attitude of the present 
officers during and since the examina- 
tion “has been such as to inspire con- 
fidence,”” and assure the policyholders 
that their interests have been safe- 
guarded. The company’s funds are being 
invested as rapidly as possible at a 
profitable rate of interest, and ‘all un- 
necessary departments and salaried posi- 
tions have been or are being eliminated.”’ 





COMMERCIAL LIFE INSURANCE COM- 
PANY, CHICAGO, ILL. 


Has Merged with Old Colony Life. 

This company, which commenced busi- 
ness January 31, 1907, has consolidated 
with the Old Colony Life Insurance Com- 


pany, which was incorporated May 12, 
1905, as the American Mutual Life In- 


surance Company with $500,000 authorized 
capital. Later on the capital was reduced 
to $100,000, and the present title adopted. 
An article referring in detail to the con- 
solidation of the two companies will be 
found under the heading, “Old Colony 
Life,"’ elsewhere herein. 

The capital stock 
Life Insurance Company was impaired at 
the end of 1910 and the growth of the 
company had not been such as to war- 
rant its continuance under impending 
legislation in the State of Illinois. There- 
fore, at the suggestion of the Illinois In- 
surance Department, the consolidation 
Was agreed upon. At the end of 1909 
the assets of the Commercial Life were 
$210,772; net reserve, $95,480; capital stock 
paid in, $142,295. This was impaired, 
however, to the extent of $27,227. 
amount remaining intact being 
to policyholders was $115,068.96. The in- 
come of this company during = 1909 
amounted to $125,931.73; disbursements, 
$105,681.75, and the insurance in force at 
the end of the year was $3,733,917. 


surplus 





DETROIT LIFE INSURANCE 
PANY, DETROIT, MICH. 


COM- 


Has Been Licensed by the Michigan 
Insurance Department. 

This company, which was incorporated 
under the laws of Michigan, May 31, 1910, 
was licensed to commence business on 
January 14, 1911. We printed an article 
regarding it on page 60 of Best’s Life 


of the Commercial | 





Insurance News for October, 1910. Its au- 
thorized capital is $250,000, and the Michi- 
gan Insurance Department advised us 
under date of January 13, 1911, that after 
an investigation it was found that 5,000 
shares of the company’s stock, of the par 
value of $250,000, the entire authorized 
capital of the company, had been sub- 
scribed, and that 2,083 shares of said 
stock had been fuly paid; also, that the 
| Subscribers had paid to the company 
| $192,350 an account of these 2,083 shares. 
The Michigan Department further stated 
that the total amount received on stock 
that has been fully or partially paid is 
as follows: 





Cash, $245,201.18; stockholders’ notes, 
$229,538.82; due on stock subscriptions 
for which no notes have been taken, 


$260.00; total, $475,000.00. 

The total expense of organization, in- 
cluding commissions on the sale of capital 
stock, amounted to $109,437.50. This in- 
cludes the full commission on the entire 


5,000 shares. It will be noted that the 
company spent 20% of the total amount 
received on stock in cash and _ stock- 


holders’ 
to total 


notes, etc. 
amount received in cash 


is 44%. 
The company has made its statutory | 
deposit of $100,000 with the Michigan | 


' State treasurer. 





EQUITABLE LIFE ASSURANCE SO- 
CIETY OF THE UNITED STATES, 
NEW YORK, N. Y. 


New Voting Trust Agreement Executed. 

Under date of January 17, 1911, J. 
Morgan forwarded to the New York In- 
surance Department the Voting Trust 
Agreement executed by him, which 
dated December 31, 1910. It takes the 
place of the former agreement, made on 
June 15, 1905, whereby 502 shares of the 
capital stock of 
| transferred to trustees so as to vest the 
trustees with a right to vote thereon for 
a term of five vears. 

The new agreement is made between J. 
Pierpont Morgan, of the first part, and 
Morgan J. O’Brien, Lewis Cass Ledyard 
and George W. Perkins, of the second 
-part, who are referred to in the agree- 
/}ment as the “‘Trustees."" In the seventh 
clause of the agreement Mr. Morgan re- 
serves the right to terminate it and ‘“‘to 
revoke this trust by serving upon the 


J 


parties of the second part herein a notice 


in writing that he so elects to revoke and 


terminate the same thirty (30) days after 
The | 
ties of the second part by depositing such 


the service of such notice upon the par- 


notice signed by the party of the first 
part in the mail addressed to the parties 
of the second part at the office of the 


Equitable Life Assurance Society of the 


United States, * * * and this agree- 


ment and the trust therein provided for 
| shall 
all rights of any kind or description there- 
| under shall cease and be at an end, and 


at once cease and determine, and 


the party of the first part shall be entitled 
to the said stock and to all the rights 
and powers incidental thereto as if this 
agreement had not been made.” 

In his letter of January 17, 1911, to the 
Insurance Superintendent of New York, 
Mr. Morgan refers to the above provision 
as follows: 


BEST’S LIFE INSURANCE NEWS. 


The ratio of expense | 
to date | 
charged 


“You will note that it places us all ip 
such a position that when some deter. 
mination can be reached in the interests 
of the policyholders, and which is satis. 
factory to your Department, It be 
carried into effect without unnecessary 
delay.”’ 

This clause 


can 


was not in the old 


akree. 
ment, and another change was also 
made, namely, the clauses giving the 


trustees the power to renew the trust at 
the end of each five years are omitted. 


In replying to Mr. Morgan, under date 
of January 18, 1911, Mr. Hotchkiss, the 
Superintendent of Insurance, intimates 


that his understanding of the clause jg 
that its insertion was to enable Mr. Mor. 
gan to carry into prompt execution the 
mutualization plan when it shall be per- 
fected, and shall receive the sanction of 
the Insurance Department. 

It is not Known that any details of the 





' given out. 
annual statement as filed by the Equita- 


plan of mutualization have as yet been 


We have not received the last 


but, our 
of showing 
company in 
190g, 


ble Life Assurance 
readers are aware, 
amount 
statement 


Society, 
instead 
surplus the 
as of December 31, 
the bulk of its surplus 
“dividends provisionally calcu- 
deferred dividend 
funds amounted to 
This accords with 


as 


one 
its 


as 


against 
the item 
lated” on 
while the unassigned 
a little over $5,000,000, 
the methods of many purely mutual com- 


policies, 


| panies, 


P. | 


Was | 


the Equitable Life were | 


FIDELITY GUARANTY COMPANY, 


LOUISVILLE, KY. 


Finances Agency Work for Reserve Loan 
Life in Kentucky. 

This company was organized in No- 
vember, 1908, for the special purpose of 
promoting the sale of insurance, as stated 
by its circular matter, ‘‘on a plan where- 
by the policyholder is protected, and the 
co-operation of our stockholders is made 
to produce Results.” Its authorized 
capital is $500,000, and it advised us under 


'date of January 20, 1911, that $55,000 was 


| 


paid in in cash, together with a 
of “approximately $3,000."’ 
The company 


surplus 


is licensed transact 


to 


| business in Kentucky, and holds a ceneral 
agency 


contract with the Reserve Loan 


| Life Insurance Company of Indianapolis, 





Gavle, 


& Peak, attorneys, Louisville: 


Ind., assigned to it by G. D. Crain, gen- 
eral agent of the Reserve Loan Life. 
Officers: President, G. D. Crain: 
tary, A. C. Davis; treasurer, Sam 
Jones; general counsel, Charles F. 

den. 

Directors: Cammack, J. W., Judge of 
15th Judicial District, Owenton, Kyv.; Cole, 
H. K., secretary American Automobile 
Manufacturing Co., Louisville: Crain, G. 


Secre- 
}? 
(op- 


D., president of Fidelity Guaranty Co., 
Louisville; Davis, A. C., secretary of 
Fidelity Guaranty Co., Louisville: Ford, 
R. C., banker, Middlesborough, Ky.; 


James, president Carroliton «& 
Worthville R. R. and mayor of Carroll- 


ton, Ky.; Grigsby, B. P., merchant, 
Bardstown, Ky.; Hager, S. W., pub- 
lisher, inquirer and ex-auditor and ex- 


treasurer State of Kentucky, Owensboro, 
Ky.; McGee, J. Wheeler, capitalist, 
Louisville; Ogden, C. F., Edwards, Ogden 
Spalding, 
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Hill, VanWinkle, Spalding & Gilmore, at- 
torneys, Louisville; Vallandingham, R. 
L.. president Carrollton Loose 
hacco Warehouse Co., Carrollton, Ky. 








GREAT CENTRAL LIFE INSURANCE 
COMPANY OF AMERICA, KANSAS 
CITY, MO. 

A. G. Crane Promoting This Company. 
Our subscribers have been informed by 
us as to the past performances of A. G. 
Crane and J. S. Munsell, who were active 
in the organization of the Republic Life 
Insurance Company of Kansas City, Mo. 
In our last article upon this company we 
stated that it was ‘still operating under 
the stipulated premium law, although it 
paid-up capital $100,000, but 
expected to change to the legal 
We have not heard that 
this has been done, however, and under- 
stand that A. G. Crane has severed his 
connections with the company, but are 
not advised whether or not J. S. Munsell 
is still conected with it. We have writ- 
ten to the company for information along 

this line. 


had a of 
that it 


reserve basis, 


‘Three in One.” 

The Great Central Life Insurance Com- 
pany of America will write ordinary life, 
industrial and accident insurance. Life 
insurance policies will be issued only upon 
the non-participating plan. We are in 


receipt of an elaborate prospectus which | 


prepared and which is being 
by the company. It contains 
red type on the outside ‘3 IN 
This prospectus contains numer- 
misleading statements which are 
open to criticism. It apears that 
Mr. Crane is a capable man and undoubt- 
edly energetic, but literature of this kind 
should, in our opinion, be suppressed by 
the State Insurance Department or the 
Attorney-General. We understand that 
the incorporators and organizers of the 
company are men of high standing and 
reputation. 


has been 
circulated 
in large 
ONE.” 

ous 


severe 


The officers are: President, A. G. 
Crane; vice-president and general man- 
ager, KR. S. Bogie; secretary and treas- 
urer, A. D. Gerard. 

Incorporators and organizers: A. G. 
Crane, “‘life insurance and actuarial ex- 
pert’; R. S. Bogie, assistant to the presi- 
dent, Hupp Automatic Mail Exchange 
Co.; A. D. Gerard, sales manager, Lecht- 
man Printing Co.; Albert Hupp, presi- 
dent, Hupp Automatic Mail Exchange 
Co.; Guy H. Mallam, president, National 
Rotary Perforator Machine Co.; C. L. 


McGrew, president, Western States Lum- 
A. S. Beymer, retired merchant; 
Pres E. Hill, expert accountant and au- 
ditor; A. M. Graff, lumberman; Charles 
H. Martin, capitalist; Harry L. Harvey, 
chief deputy city clerk, Kansas City, Mo.; 
John T. Wayland, attorney-at-law. 

The company has an authorized capital 
of $500,000, and expects to have a capital 
and surplus in excess of $1,000,000. 
how selling stock, and we understand 
that as high as 30 per cent. commission 
is being paid to agents for the sale of 
Same. Probably not a single share of 
Stock could be sold if the buyers knew 
of the excessive cost of organization and 
its effect upon the stockholders. It is 


ber ('o.: 


Leaf To- 


It is. 


five New York and two New England life 


annual volume. 


|the directors paid themselves very nice 
compliments, 


} he 


/to the real value of the stock. 


| picture of A. G. Crane appears. 


| tions are 


| branch 
| considered 
quired to master all the technicalities of 
‘that abstruse science. 





impossible for us to give in detail the 
various statements made and illustrations 
shown in the prospectus, most of which 
are very misleading. Some of them refer 
to the following in glowing terms: ‘The | 
Sworn Evidence of the Enormous Profits 
of Life Insuance”’; “The Story in Fig- | 
ures—$329,363.60 for $2,200" (William 
R«botham’s Investment in Prudential 
Stock); “President Hegeman Tells of 
lnormous Profits Made by the Metro- | 
politan Life’; ‘“‘Other Evidences of Enor- | 
mous Profits’; ‘‘Remarkable Showing”’ 
(Statistics of Dividends Paid to Stock- 
holders by two Western, one New Jersey, 


companies); ‘‘Actual Results Taken from 
Sworn teports Showing Net Profits 
Karned by Accident Insurance Companies 
in Fourteen Southern States Last Year’’; 





“Statement made by the eminent <Ac- 
tuary, Miles M. Dawson, of New York 
City, in regard to the amount of Divi- 


dends paid Stockholders by fourteen in- 
surance companies in twenty-five years, 
1880 to 1905"; ‘Remarkable Showing of | 
Young Companies”; “Big Profits of a 
New Company.” Under this heading the | 
circular issued by the company refers to 


‘the remarkable mortality experience and | 
high earnings of the Union Life Insurance | 


Company of Chicago. This company was 
formed and is being operated by Dr. E. C. 
Spinney. We reported upon it in our 1910 
It is interesting to note 
that the comments upon the Union Life 
are taken from a resolution adopted by 
the board of directors of that company at 
a meeting held August 10, 1910, in which 


and at which time it was 
decided that the selling price of the stock 
advanced to $30.00 per share—an en- 
tirely arbitrary price, having no relation 


Towards the end of this prospectus the 
His pre- 
insurance experience and connec- 
not referred to in detail. The 
is made that Mr. Crane had 
vears and a half in actuarial 
became an expert in that 
the business. It is usually 
that a longer period is re- 


vious 


statement 
been five 

work and 
of 


We have inquired 
of some eminent insurance men regard- 
ing Mr. Crane’s ability as an actuary, 
and find that he is not known to them 
to have any marked ability in this line, 
but he seems to have considerable ability 
in getting up promotion literature, though 
his statements therein are scarcely in ac- 
cord with the spirit of accuracy which 
characterizes actuarial work. In fact, 
this is about the best we have seen along 
this line. In referring to Mr. Crane’s 
past connections the literature does not 
state that he was connected with the 
Penn Mutual Life as an agent for a few 
months, but was forced to sever these 
connections, owing to his method of con- 
ducting the agency work at Louisville, 
Ky. This has been described by us in 
prior issues of Best’s Life Insurance 
News in articles upon the Republic Life 
of Kansas City. 

Anyone considering the purchase of 
stock or insurance in this company should 


in addition call upon us for a special con- 
fidential report. The company has not 
answered our inquiries for information, 
and because of this and the misleading 
character of its advertising matter we 
feel impelled to caution our subscribers. 





GREAT SOUTHERN LIFE INSURANCE 
COMPANY, HOUSTON, TEX. 


New Statement Shows Progress. 

We are in receipt of a statement of 
the condition of this company as of De- 
cember 31, 1910, which shows admitted 
assets of $1,038,051.16 and a net reserve 
of $71,866.00. 

The premiums received on account of 
new business in 1910 were $144,380.80. The 
company collected $22,212.44 as renewal 
premiums, against total new premiums 
received in the last two months of 1909 
of $29,438.94. This is a good showing. 
The payments for first year commissions, 
compensation other than commissions for 
obtaining new business, advertising and 
medical examiners’ fees and inspections 


|aggregated about $105,000.00. 


At the end of 1910, fourteen months 
after the company started business, it 
had written approximately five and one- 
half million dollars of paid for insurance. 

The total income of the company in 1910 
was $422,263.05, which includes $217,852 
surplus on stock sold, interest earnings 
amounting to $25,822.45, and the premium 
income mentioned above, with three other 
small items. In addition, the increase 
in capital during the year amounted to 
$195,170.00, making the paid in capital at 
the end of 1910 $500,000.00. The total dis- 
bursements during 1910 aggregated $235,- 
746.36. The general management expenses 
of the company were $169,473.00, and the 
net amount paid for death losses was 
$15,500.00. The unassigned funds or sur- 
plus at the end of 1910 amounted to 
$458,138.97, as against $287,371.81 at the 
end of 1909. The company received dur- 
ing 1910 $217,852.00 as surplus from the 
sale of stock, and the statemert shows 
an item of $51,972.87 expense on account 
of stock subscriptions. 

The assets of this company are of good 
character and consist mainly of mortgage 
loans on real estate. The deposits in 
trust companies and banks on interest 
amounted to $216,834.20;. not on interest, 
$70,178.97. 

This company filed its statement with 
the Texas Insurance Department on Jan- 
uary 3, 1911, and has made a practice of 
publishing a statement of its condition 
in its regular bulletin, which is issued 
monthly. Recently the company ap- 
pointed as its actuary Mr. John Campbell 
Cameron, F.F.A., who has been connected 
with the Scottish Metropolitan Assurance 
Company for the last seven years, having 
resigned that position in November, 1910. 
Mr. Cameron is highly recommended by 
well-known actuaries. 





GUARDIAN LIFE INSURANCE COM- 
PANY, MADISON, WIS. 





Extracts from Statement for Year Ending 
December 31, 1910. 





investigate its operations very closely and 


Total admitted assets......... $184,996.54 
See DED Sceereceseccecccecs 1,869.99 
CREE GD Bbcéccccwccccecces 108,660.00 
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Surplus over all liabilities..... 73,955.23 | Taxes and licenses........... 11,363.18 | LIBERTY LIFE INSURANCE Com. 
Premium income ........+.+.+-. 5,100.16 | Rent, furniture .............. 11,171.21 PANY, NEW YORK, N. Y. 
Cost of New Business. General and loaning expenses, 
Commissions ($2,564.19), 50.3% and total medical fees, etc........... 59,356.03 | Metropolitan Life Will Reinsure Its Busi- 
first year expense ($3,874.78), 76.0% of | Dividends to shareholders... 39,375.00 ness. 
first year (1910) premiums. Net ledger assets, Dec. 31, Preparations for the transfer of the 
Valuation. Ey duidsibacvoweadedocsucnd 5,780,118.39 | business of this company to the Metro- 
Modified preliminary term. politan Life Insurance Company of New 
Gain and Loss. BOARD ccccccccccccsccesccces $6,366,457.14 | York City are now being made and the 
Gain from loading......... tee $721.99 | During 1910 the company wrote $6,526,- | necessary papers are being drawn up. 
Gain from interest earned..... 2,756.87 | 265.new business, and at the end of the The Liberty Life started business early 
Gain from mortality........... 298.00 | year had $30,455,859 in force. in 1907 with $100,000 paid-in capital, $50,- 
Gain from all other sources... 550.00 000 paid-in surplus and a $25,000 organiza- 
tion fund. The company’s management 
OE kn cn 0 cs0de0cescendvéesee $4,326.86 |INTER-SOUTHERN LIFE INSURANCE | ©*penses have not been extravagant, but 
Loss unaccounted for.......... $1,029.75 COMPANY, LOUISVILLE, KY. the cost of obtaining new business has 
Decrease in surplus during the been in excess of the total margins pro- 
FORE occccccccesesccccsocces 3,297.11 | Extracts from Statement for Year Ending | Vided. Although the plan of the com- 
This company commenced business on December 31, 1910. pany was scientific, and the policy con- 
October 11, 1910. During its three months’ | Total admitted assets......... $272,930.65 | tracts liberal and fair, it has not suc- 
operations it wrote business amounting | Net reserve ..............+.0+ 44,191.00 | ceeded in writing sufficient business to 
to $158,500, which was all in force on | Capital paid in................. 207,571.00 | become permanently established. The in- 
December 31, 1910. The company writes | Surplus over all liabilities..... 19,972.24 | Surance in force at the end of 1909, after 
only non-participating insurance. Paid for business written dur- memtny Moone pesca aon pt was aa 
BOP excchevasecsscesaansad 620,597.00 | THAN 92,000,000, and @ large proportion o 
Be Pediat in force estes — that amount was acquired through the 
IMPERIAL LIFE ASSURANCE COM- | 231, 1910 ............ceeceeeees 3,182,597.00 | Teinsurance by the company of the Mu- 
PANY, TORONTO, ONT. Premium Income: tual Savings Life Insurance Society, a 
We have received a printed statement | New. Renewal. legal reserve fraternity, organized in 1902 
of this company, which shows its condi-|j9;) | ...._.... $35,398.35 $13,136.18 | Under the name of the Fellowship of 
tion on December 31, 1910, to be as fol- | I oes ence bakit socks 23,057.48 11,173.85 Solidarity. All of the business taken 
lows: Cost of New Business. over from the Mutual Savings Life In- 
Assets. Commissions ($28,811.72), 81.6% and to- surance Society was upon the legal re- 
First mortgage on real estate $4,020,174.40 | ga) first year expense ($33,073.69), 93.7% | Serve plan, and the full reserve was held 
Bonds and debentures....... 889,230.93 | of first year (1910) premiums. Total first under all policies issued by that society. 
Loans on and purchased poli- vear margins, $36,311.91 (loading, $30,- A detailed report upon the Liberty Life 
COB cccccccccecsccvccccccecs 574,025.05 | 264 91; mortality salvages, $5,947.00); to- will be found on pages 219-221 of our 
Loans on bonds and stocks.. 146,354.00 | 14) expense, 91.1% thereof. 1910 annual volume. 
Government stock ........... 47,000.00 | 
SOD ccs kvcteceeiubena's 23,411.75 Valuation. cs 
Net outstanding and referred | American 3%%; full preliminary term | LONE STAR LIFE INSURANCE COM- 
BUGUROEEED cc cccccccowcesces 244,065.52 pian. PANY, DALLAS, TEXAS. 
Outstanding interest ........ ‘34,835.92 Gain and Loss. 
est accrued but not due. 88,310.16 .. _ ‘ Has Commenced Writing Business. 
nn 7 A EPRI ALONE 79,922.26 | Gain from interest earned ‘ewe $7,543.65 This company, which started its or- 
Gain from mortality.......... 14,273.82 ganization work early in 1909, was incor- 
TOtR] .nccccccccccccescecees $6,147,329.99 pe te surrensere, sapees and on 7 porated under the laws of Texas on May 
enn PP PSSRSEES RSS eae P es ys “0/4 | osth of that year. It was licensed by 
Liabilities. — aryl append in book 7 the Texas Insurance Department on Oc- 
Reserves for assurances and Mg gee gyshenrgae 1,200.00 | tober 29, 1910, but did not begin writing 
DEED cibcccvcdvcecedece $4,749,425.00 sieaiiien dei Remain’ atten thane business until after January 1, 1911. Its 
Value of instalments—ma- Those. sadacianaaitie ahs aap 400.00 authorized capital is $100,000 which has 
SO STAD oo ccccvovicece 118,062.00 Gain pareius inate ain lt aiid 29 154.00 all been subscribed and paid in in cash, 
Death claims awaiting proof. 27,400.00 , “ : Ddhstahias together with a paid-in surplus of $50,000. 
Premiums paid in advance... 3,167.42 Total $102,592.21 The par value of the stock is $100 per 
Sundry outstanding policy > ane thane leading ee $30,842.72 share. We have not been favored with 
DENeAMtS .....ccceccccceccess 8,702.75 “penn ee naan of nm" | information showing the organization ex- 
Outstanding accounts .. ..... 3,457.01 | paren ergs ok ys 1,225.00 penses of the company. 
Dividend on capital due ist be oad mane re a8 oan ‘admitted 19.513.00 It issues non-participating life insur- 
Pe BEER scictcccccccdovces 10,125.00 | ome mcr cunt of peat eae — ance policies only, and values according 
Capital stock paid up........ 450,000.00 | oan . i 01.087.47 to the American 34% Table, modified pre- 
Net surplus .......-.0-..006. 776,990.81 | + Oo. Seen miles a wo" | liminary term plan. 
car , . | Officers: President, Dr. S. W. Johnson; 
ae ee eee eee $6,147,329.99 DBMSOR occccccesceeceseseseos 20,084.05 chairman Executive Committee. Cc. C 
a Slaughter; vice-president and manager, 
Receipts. a $92,722.33 “. A. Goodale: vice-presidents, E. H. R. 
Net ledger assets, Dec. 31, increase te eurétus Garter the Green and C. A. Keating; treasurer, E. 
WDOD .nrccccccccccccsccccces $4,992,518.87 wea _ |M. Reardon; assistant treasurer, A. V. 
Premiums (less re-assur- Woe. HODPAPSRASAPDERAEDCZENNe $9,869.88 Lane; secretary, Henry Hamilton; assis- 
CE, cucdcheeusataneunns 1,067,872.66 | It will be noted that the capital was | tant secretary, Earle C. Johnson. 
Interest and dividends on in- increased from $144,435 to $207,571 during Directors: Baker, M. N., Dallas: Bivens, 
vestments, etc. ............ 306,065.61 | 1910. The surplus received from sale of | A. J., vice-president First National Bank, 
additional stock was $79,154, and commis- | Tulia, Tex.; Edwards, H. L., H. L. Fa- 
Oe ee Cee $6,366,457.14 sion paid for sale amounted to $19,787.75. | wards & Co., cotton, Dallas: Ewalt, M. 
During 1910 the company absorbed the | J., president First State Bank, Hale Cen- 
Disbursements. Business Men’s Mutual Life Insurance | ter, Tex.; Cannon, E. J., vice-president, 
Claims under policies, annui- Company, an assessment institution, or- | American Exchange National Bank, Dal- 
ties, profits, etc............ $237,408.54 | ganized in 1907. The assessment business /las; Goodman, J. R., stockman and 
ons, salaries and in force on December 31, 1910, was| banker, Wildorado, Tex.; Green, E. H. 
EXPENSES . 2... cee eeccceeccces 227,664.84 ' $200,000. R., president, Texas Midland Railroad. 
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Dallas; Hamilton, Henry, retired mer- 
chant, Dallas; Johnson, Dr. 8S. W., Dal- 
las; Jones, T. B., Vega Real Estate Co., 


Keating, C. A., retired mer- 
Knight, John, real estate, 
Canyon, Tex.; Landers, W. L., stockman, 
Cuervo, N. M.; Lane, A. V., vice-presi- 
dent, American Exchange National Bank, 
Dallas; Reardon, E. M., vice-president, 
American Exchange National Bank, Dal- 
las; Shield, L. L., president, First State 
Bank, Santa Anna, Tex.; Slaughter, C. C., 
capitalist and stockman, Dallas; Wor- 
sham, W. B., W. B. Worsham & Co., 
bankers, Henrietta, Tex. 

We understnd that the company has 
very reputable backing. E H. R. Green, 
vice-president, is the son of Hetty Green, 
of New York, who is very wealthy. A 
reliable correspondent advised us that a 
majority of the directors were leading 
citizens in Dallas, most of them being 


Vega, Tex.; 
chant, Dallas; 


1910, 
564.00; premium 
26,274.55; 


$72,220.05; 


commissions on 


ment of new 


first 
amounted to $18,161.94; 
ments chargeable directly to the procure- 
$17,282.00, made 
the total cost of procuring business $35,- 
444.00, as against premiums of $26,275.00. 


business, 


net reserve, 
income during 1910, 
surplus paid by stockholders, 
total income (excluding capi- 
tal stock), $119,240.74. 

There were no death claims paid. 
year 


The admitted assets on December 31, 
were $293,745.12; 


$6,- 


The 
premiums 
other disburse- 





The total disbursements were $51,753.07. 
The company states that it did not ac- 
tually commence writing business until 
June 24, 1910. 

The insurance written, representing 678 
policies, aggregated $1,326,932. This was 
all in force at the end of the year. 

The company is licensed only in Okla- 
homa, but expects to enter Alabama, 
Arkansas, Florida, Kansas, Mississippi 
and Tennessee during 1911 or 1912. The 
largest gross amount of insurance which 
the company will write on a single life 
is $20,000, and it will retain $10,000. 

















connected with the American Exchange 
National Bank. We understand that the | Age at 

company was promoted by L. H. Morgan, | 1ssue. 1910. 1909. 
formerly State agent in Texas for the |21----- $2.35 $2.45 
Citizens Life of Louisville, and that it = ceees 2.50 2.61 
was the original intention to have an | 30..... 2.72 2.87 
authorized capital of $1,000,000. Mr. Mor- 31 tees 2.77 2.92 
gan’s name does not appear among the | 33..... 2.89 3.06 
officers or directors shown above, and we | 35 cece 3.02 3.21 
are not advised whether or not he has | 36..... 3.09 3.28 
severed his connections with the com- (37 beens 3.17 3.39 
pany. 38. 3.26 3.48 
Mr. CC. A. Goodale, vice-president and | 39... 3.35 3.58 
manager of the company, was formerly i BDacces 3.45 3.68 
connected with the Security Life Insur- { 3.55 3.81 
ance Company of America, a Virginia | 42-.... 3.65 3.92 
corporation, with headquarters at Chica- | 43..... 3.77 4.05 
go, but severed his connections with that 44 seeee 3.89 4.20 
company on December 1, 1910, to take up | 45..... 4.03 4.36 
his work with the Lone Star Life In- | 46..... 4.19 4.52 
surance Company. GT cces 4.35 4.71 
——$—$—_—$_$_$$_$_—_— C= 4.51 4.90 
MID-CONTINENT LIFE INSURANCE | 49..... 4.73 5.13 
COMPANY, MUSKOGEE, OKLA. , 4.94 5.37 
——_—_— itewas 5.18 5.62 
Extracts from Statement for Year Ending | Bie csce 5.44 5.91 
December 31, 1910. a 5.73 6.22 
This company, which began its organi- | 54..... 6.04 6.54 
zation work early in 1909, was licensed by | 55..... 6.3 6.91 
the Oklahoma Insurance Department on | 56..... 6.74 7.30 
May 12, 1910. We printed articles upon | 57..... 7.13 7.71 
it in Best’s Life Insurance News for 538..... 7.58 8.17 
March 1, 1910, and July 1, 1910. Its au- | 59..... 8.05 8.66 
thorized capital is $1,000,000 and the par | 60..... 8.56 9,20 
value of its shares is $50. The capital | 61..... 9.12 9.80 
stock paid in at the end of 1910 amounted  62..... 9.72 10.42 
to $228,825.00, and the unassigned funds | 63..... 10.40 11.13 
(surplus) amounted to $49,444.60. The | 64 . 11.12 =11.86 
sale of stock of this company was, it 65 11.91 12.69 
states, conducted by a fiscal agency, 66..... 12.77 13.57 
which agency turned over to the com- | 67..... 13.70 14.52 
pany the cash and surplus as shown by /68..... 14.71 15.56 
its statement of May 11, 1910, when it /|69..... 15.83 16.69 
was licensed to commence business. We /§70..... 17.93 17.91 

asked the company to send us a state- 

ment showing the exact expense of dr- 
ganization, and its acting agency direc- | 21..... 2.41 $2.66 
tor replied under date of January 28th a 2.54 2.83 
as follows: Tas 2.78 3.07 
“T understand the organization was ef- 321..... 2 84 * 15 
fected at a total cost of twenty-four (24) 33..... 9 95 2.98 
per cent. on the selling price of the §35..... 3.09 3.43 
stock, which, of course, sold at a pre- 36..... 3.15 2 50 
mium from the beginning, though I have | 37..... 3.29 3.58 
no way of ascertaining just what the as..... 2.21 3.67 
organization expenses were, as the books a9... 8 39 3.78 
of the fiscal agency are not a part of the (a 2.50 3.89 


company’s records.”” 


1908. 
$2.54 
2.73 
3.02 
3.09 
3.24 
3.41 
3.49 
3.59 
3.71 
3.83 
3.94 
4.07 


9.85 
10.46 
11.11 
11.84 
12.60 
13.44 
14.34 
15.31 
16.37 
17.51 
18.72 


$2.92 
3.10 
3.39 
3.47 
3.61 
3.78 
3.87 
3.96 
4.06 
4.17 
4.30 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 


NEWARK, N. J. 


The dividends for 1911 on ordinary life, twenty payment life and twenty-year 
endowment policies are as folows: 


ORDINARY LIFE. 
ISSUES OF: 


1907. 1906. 1905. 1904. 1903. 1902. 1901. 1900. 
$2.64 $2.75 $2.86 $2.98 $3.09 $3.22 $3.35 $3.48 
2.86 2.99 3.11 3.25 3.40 3.55 3.72 3.8% 
3.18 3.34 3.51 3.69 3.88 4.07 4.28 4.48 
3.26 3.43 3.61 3.80 3.99 4.19 4.40 4.62 
3.43 3.61 3.82 4.03 4.24 4.46 4.68 4.92 
3.62 3.83 4.05 4.27 4.51 4.76 5.00 d.26 
3.71 3.93 4.16 4.40 4.65 4.90 5.16 0.43 
3.83 4.05 4.30 4.55 4.81 5.08 5.35 5.64 
3.95" 4.19 4.44 4.71 4.98 5.26 5.54 5.84 
4.07 4.33 4.59 4.88 5.15 5.45 5.75 6.06 
4.20 4.47 4.75 5.04 5.34 5.65 5.97 §.30 
4.35 4.63 4.93 5.23 5.55 5.88 6.20 6.54 
4.49 4.80 5.10 5.43 5.75 6.10 6.44 6.78 
4.65 4.97 5.29 5.64 5.98 6.34 6.70 7.05 
4.83 5.17 5.51 5.87 6.23 6.59 6.96 7.34 
5.03 5.38 5.74 6.11 6.48 6.87 7.25 7.64 
5.23 5.60 5.98 6.37 6.75 7.15 7.55 7.95 
5.46 5.84 6.24 6.64 7.05 7.46 7.87 8.28 
5.68 6.09 6.50 6.92 7.34 7.77 8.19 8.62 
5.95 6.38 6.80 7.24 7.68 8.12 8.55 8.99 
6.23 6.67 7.12 7.56 8.01 8.47 8.91 9.37 
6.53 6.99 7.45 7.92 8.38 8.85 9.31 9.78 
6.85 7.33 7.81 8.29 8.78 9.25 9.73 10.20 
7.20 7.70 8.20 8.70 9.20 9.69 10.17 10.66 
7.58 8.09 8.61 9.12 9.63 10.14 10.64 11.13 
7.98 8.51 9.04 9.58 10.10 10.62 11.13 11.63 
8.41 8.96 9.52 10.07 10.60 11.13 11.66 12.16 
8.87 9.44 10.00 10.57 11.12 11.67 12.20 12.72 
9.38 9.97 10.56 11.13 11.70 12.26 12.80 13.32 
9.91 10.52 11.12 11.71 12.30 12.86 13.41 13.94 
10.49 11.12 11.74 12.35 12.94 13.51 14.06 14.60 
11.12 11.78 12.41 13.03 13.68 14.21 14.77 15.29 
11.80 12.46 13.11 13.74 14.85 14.94 15.50 16.02 
12.54 13.22 13.89 14.52 15.15 15.73 16.27 16.78 
13.31 14.02 14.69 15.35 15.97 16.54 17.08 17.56 
14.18 14.89 15.58 16.24 16.85 17.40 17.92 18.40 
15.10 15.83 16.51 17.16 17.76 18.30 18.81 19.28 
16.08 16.82 17.50 18.13 18.71 19.25 19.75 20.22 
17.14 17.87 18.54 19.15 19.72 20.25 20.7 21.23 
18.27 18.98 19.64 20.25 20.81 21.34 21.85 22.32 
19.48 20.16 20.81 21.41 21.97 © 22.51 23.02 23.53 
TWENTY-PAYMENT LIFE. 
$3.18 $3.46 $3.75 $4.05 $4.37 $4.70 $5.04 $5.40 
3.40 3.70 4.02 4.35 4.69 5.05 5.42 5.82 
3.72 4.07 4.41 4.78 5.17 5.57 5.98 6.43 
3.81 4.16 4.52 4.89 5.29 5.69 6.13 6.57 
3.96 4.33 4.70 5.10 5.51 5.94 6.39 6.85 
4.15 4.54 4.94 5.36 5.79 6.24 6.70 7.18 
4.24 4.64 5.05 5.47 5.92 6.37 6.85 7.34 
4.34 4.75 5.17 5.60 6.05 6.52 7.01 7.51 
4.46 4.88 5.30 5.74 6.20 6.69 7.19 7.70 
4.57 5.00 5.44 5.90 6.37 6.86 7.37 7.89 
4.71 5.14 5.59 6.06 6.55 7.05 7.57 8.10 


(Continued on page 142.) 
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MUTUAL BENEFIT LIFE INSURANCE COMPANY, Continued. “NORTH AMERICAN LIFE INSURANCE 1910. 
TWENTY-PAYMENT LIFE. | COMPANY, NEWARK, N. J. of 1! 
ISSUES OF | nition basis 
Age at Lee B. Durstine Has Retired as Officer com] 
Issue. 1910. 1909. 1908. 1907. 1906. 1905. 1904. 1903. 1902. 1901. 1900. ait Gane side! 
41..... 3.59 3.99 4.41 4.84 5.29 5.75 6.23 6.73 7.24 7.77 8.31 This company advised us on January pusi! 
Ricons 8.70 4.12 4.55 4.98 5.44 5.92 640 6.92 7.44 7.99 8.541 46 1911, that Mr. Lee B. Durstine had pens 
ere $82 4.24 468 5.14 5.60 610 660 7.12 7.65 821 8.77] tendered his resignation as president and , ot 
Ohevscs 3.95 4.38 4.83 5.30 5.78 6.29 6.807.840 7.88 = 8.44 9.02 | aio as a director of the company, which ine 
Bass 4.08 453 5.00 5.48 5.98 650 7.02 7.57 812 8.69 9.27] resignation took effect on January 10, meen 
us. 4.24 470 65.18 568 619 672 7.26 781 8387 8.95 9.55] 1911 the date of the company's annual plan 
aicur 4.39 4.87 5.36 5.88 640 6.94 7.49 8.06 863 9.21 981] Weeting. Mr. Durstine withdrew from can! 
~ ee 4.56 5.06 5.57 6.09 664 7.19 7.74 8.82 891 9.50 10.10/42. company on account of his private be 6 
49 eens 4.78 5.29 5.82 6.36 6.91 7.47 8.05 8.63 9.22 9,82 10.43 interests, which, he states. “have in the sho 
BOsccce 4.98 5.52 6.06 6.61 7.18 7.75 8.33 8.92 9.52 10.13 10.74 past and will continue to suffer if longer 110) 
 eiblng 5.22 5.76 6.32 688” 7.47 8.05 8.64 924 9.85 10.46 11.08] posiected.” oa 
52 ereece 5.47 6.03 6.61 7.19 7.77 8.38 8.98 9.58 10.19 10.82 11.43 Previous to the organization of the the 
ee 5.76 634 6.92 7.52 812 873 9.34 9.96 10.58 11.20 11.81] north American Life, Mr. Durstine had of t 
| ee SOT G08 282 «($88 «6600 68M) «6888 (Ut MST «TLE «6(8881) accn encseed tn the taourenes busines pro’ 
ae 5. 840 CAB . O88 -88T 869 M23 BATS 1408 (8800 1868] 0, accent. manamer G64 Generel manaeer hay 
56..... 6.77 7.39 8.02 8.65 9.29 9.93 10.56 11.21 11.82 12.46 13.09) of agencies for the Equitable and the New stat 
57..... 7.16 7.80 8.45 9.09 9.74 10.40 11.04 1167 12.31 12.94 = 13.56 suis Life wll lagrcer ern sae In his low: 
Re at 7.60 826 8.92 9.59 10.25 10.90 11.55 12.19 12.83 13.46 14.08] gratement to the board of directors he 
ee 8.05 8.73 9.41 10.09 10.76 11.42 12.08 12.73 13.37 13.99 14.60] caia that he desired to retain as a per- Mic 
BOscoes 8.57 9.27 9.96 10.66 11.33 12.01 12.68 13.32 13.96 14.59 15.18 manent investment his stock holdings in B 
— ibe 9.14 = nen 11.27 11.96 on _— — 7 a ~~ ie commana. M 
Mis... 9.74 10.4 1.20 11.92 12.62 3 8.98 5.27 15.87 16. ate Rentini @f tie, tected ti 
Sixes 10.41 11.16 11.91 12.63 18.35 14.04 14.71 15.37 15.99 16.58 17.12] resignation a Senaih af Ghiediats tay te pre 
ae 11.12 11.88 12.64 13.39 14.11 14.81 165.50 16.14 16.74 17.31 17.83] ynanimous vote elected Mr. John J. Mc- “ 
ee 11.91 12.70 13.48 14.23 14.96 15.67 16.34 16.97 17.56 18.09 18.60] Namara, former vice-president, and Mr. fi 
~ 12.77 18.58 14.38 15.14 15.88 16.58 17.24 17.85 18.41 18.94 19.43] james H. Prentiss, former second vice- n 
ee 18.70 14.58 16.38 16.11 16.85 °17.54 18.18 18.77 19.32 19.83 20.32] president. president and vice-presisent, 
ae 14.74 15.58 16.40 17.17 17.91 18.59 19.21 19.78 20.32 20.82 21.30] respectively. The company states that 
69..... 16.88 16.69 17.52 18.29 19.01 19.67 20.28 20.83 21.37 21.88 22'34] y3- xtcNamara has been longer in its 
~ ee 17.04 17.91 18.72 19.48 . 20.18 20.82 21.42 21.98 22.52 23.03 23.541 service than any other incorporator and 
TWENTY-YEAR ENDOWMENT. gave the company its name; also that the Ag 
+ ee $2.53 $3.08 $3.65 $4.24 $4.87 $5.52 $6.20 $6.90 $7.64 $8.40 $9.20) Mew vice-president has personally writ- Iss 
Bell 2.70 3.25 381 4.41 5.03 5.68 6.35 7.06 7.79 8.56 9.35|/ ten more insurance for the company 
a 2.79 333 3.90 4.50 612 5.77 644 7.15 788 864 9.44] than anyone else connected with it since 25 
ne 287 3.43 4.00 4.80. 5.22 5.85 6.53 7.23 7.96 8.73 9.52] its organization, and in addition has 35 
RS 2.94 3.49 406 466 5.28 5.92 6.60 7.30 8.02 8.79 9.58| siven much of his time to executive du- 45 
| 2.99 3.54 410 4.70 5.32 5.97 664 7.35 8.08 8.83 9.63] ties. Mr. Francis E. Stevens was re- 55 
33..... 3.08 3.58 416 4.75 5.37 6.02 669 7.89 $812 8.89 9.67) elected secretary and treasurer, which 
- 3.09 3.64 4.22 4.81 5.44 6.08 6.76 7.46 £8.18 8.94 9.74] Office he has filled for the past four - 
aad 3.17 3.72 4.28 488 550 6.16 683 7.53 8.26 9.01 9.81] years. 
a 3.2 3.77 4.36 4.95 5.58 6.22 690 7.59 832 9.08 9.87} [Im a bulletin dated January 15, 1911, 4 
3.31 3.87 4.44 5.04 5.66 6.31 6.98" 7.68 8.42 9.17 9.96] the company shows the following approx- ~s 
ae 3.39 3.94 4.52 5.12 5.74 6.40 7.07 47.77 8.49 9.26 10.04) imate figures pertaining to its condition ” 
Te cnk 3.47 4.03 4.60 5.20 5.83 648 7.16 7.86 8.58 9.35 10.13| 0m December 31, 1910: ; 
iene $.56 4.12 4.70 65.30 5.93 6.58 7.26 7.97 8.69 9.45 10.24] ‘Insurance in force, $15,600,000; ad- ~ 
ae 3.65 4.21 4.79 5.40 6.03 6.69 7.36 8.07 8.79 9.56 10.34| mitted assets, $975,000; liabilities (not “ 
RSP 3.75 432 490 5.50 6.14 680 7.47 818 891 9.67 10.45} imcluding capital), $450,000; new business ts 
oe 3.86 444 6.02 5.63 6.27 693 7.62 8381 9.05 9.81 10.58| Placed and paid for in 1910, $8,000,000; 68 
44..... 4.00 4.57 65.16 5.78 6.42 7.08 7.76 847 9.20 9.95 10.72] Premium income, $425,000; death claims 
45..... 4.13 4.71 6.31 5.92 6.56 7.24 7.92 8.62 9.36 10.10 10.87] Paid in 1910, $29,180.00. p 
PSS 4.28 4.86 5.47 6.10 6.74 7.41 810 8.80 9.53 10.27 11.04} It will be noted that the company has ir 
A 4.44 5.02 6.64 6.27 6.92 7.59 828 8.99 9.71 10.45 11.21) Made a substantial gain in assets and in- 
ee 460 5.20 6.82 6.46 7.11 7.78 848 9.18 9.89 10.63 11.49] S¥rance in force. The bulletin referred . 
Pivcas 4.80 5.42 6.04 668 7.34 8.02 8.71 9.41 10.18 10.86 11.61| t? 4bove gives the amount of surplus to ; 
eke 5.01 5.62 6.26 6.90 7.57 824 893 9.63 10.85 11.08 11.82| Policyholders as $525,000, an increase of 
a 5.24 6.87 651 7.16 7.83 8651 9.20 9.90 10.61 11.84 12.07] $93,258 since December 31, 1909. It is ap- I 
a 5.49 613 6.77 7.44 810 878 9.47 10.18 10.88 11.60 12,33] Parent that the company has had a small | 
53..... 5.78 642 7.07 7.74 842 9.10 9.79 10.49 11.19 11.90 12,63] apse ratio, and it states that its death 
* 6.08 6.73 7.89 8.06 8.73 9.42 10.12 10.81 11.51 12.22 12,93] Tate has been unusually low. : 
eo. 6.41 7.07 7.74 842 9.10 9.79 10.47 11.18 11.87 12.57 13.27 3 
~~ ie 6.78 7.45 813 881 9.50 10.19 10.88 11.57 12.26 12.95 13.65] NORTHERN ASSURANCE COMPANY ‘ 
ee. 7.17 7.85 854 9.23 9.92 10.61 11.30 11.99 12.68 13.87 14.04 OF MICHIGAN, DETROIT, MICH. 6 
a 7.60 830 8.99 9.70 10.88 11.08 11.78 12.46 13.14 18.81 14.49 
lei 8.06 8.77 9.47 10.18 10.89 11.58 12.27 12.95 13.63 14.30 14.95| Figures Relative to Company’s Condition ‘ 
Se 8.58 9.30 10.02 10.73 11.43 12.14 12.83 18.51 14.18 14.88 15.47 on December 31, 1910. 
We have just received from this com- 4 
MUTUAL LIFE INSURANCE COMPANY, NEW YORK. pany a copy of its financial statement 
—_——— for the year ending December 31, 1910, 
ANNUAL DIVIDENDS PAID IN 1911 AND ANNUAL PREMIUMS PER $1,000 OF | which shows a substantial increase of 
. INSURANCE, gross assets, which at the end of 1909 
Below we print illustrations of annual and deferred (Schedule “N’) dividends | ®2™ounted to $255,751.79. An increase was : 
paid by this company in 1911. The dividend scale shows an increase over that of the} ™@4e in the surplus to policyholders, | 
previous year. which aggregated $119,136.11 at the end 
(Continued on page 143.) of 1909 and $138,934.21 at the end of 
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910. The insurance in force at the end ' Policy Loans on this 
ef 1910 amounted eto $5,282,160 (paid for company’s policies 


basis), an increase of $1,375,512. The as collateral ..... 3,563.81 
company has shown a good growth con-| Bills receivable .... 4,101.42 
sidering the short time it has heen in| Agents’ balances .. 9,282.80 
business. Although its management ex-j| Cash in banks...... 9,063.50 
penses have been rather high, they are| Cash in office....... 25.00 
not excessive, considering the good vol- | Interest due and ac- 
ume of insurance in force, which has all re 4,496.43 
been) written on the non-participating| Furniture and fix- 
plan. The company started with $100,000 RE csccscectede 2,716.30 
capital and $25,000 surplus. The fact that| Net uncollected and 
its surplus, instead of showing a decrease, deferred pre- 
showed an actual increase at the end of EE cccccte cube 6,455.16 


1910 is commendable and unusual. No} Total gross 





funds were paid in by stockholders for GEPOED cccccccece $324,800.37 | 





* purpose - SINCSS | ae So - omen 
the purpose of building up the busine ss Liabilities. 
of the company, and only the loadings as 
provided in non-participating premifims/| Reserve (Michigan 








have been used for such purpose. The Standard), includ- 
statement referred to above is as fol- ing disability re- 
lows: DE ‘ecccedkwavens $184,563.27 
Ledger Assets, December 31, 1910. Less lKe-Assurance 
Michigan Municipal Reserve .....+...s-. 4,069.67 
Bonds and First = 
Mortgage Securi- $180,493.60 
Pt vcewtssaneabune $278,089.92 Medical and inspec- 


| 


Premium Loans, of tion fees unpaid.. 538.00 
which $53.97 is for | Premius paid in ad- 
first year  pre- . QR ci cscaweucn 25.98 
 «ceadae< rye 7,006.08 , All other liabilities. 4,408.58 


MUTUAL LIFE INSURANCE COMPANY, Continued. 
ANNUAL DIVIDENDS. 
YEAR ISSUED. 
Age at 1910. 190%, 1908. 1907. 1906. 1905. 1904. 1901. 
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Capital and surplus 
to policyholders .. 138,934.21 
$324,800.37 








OHIO NATIONAL LIFE INSURANCE 


| 





COMPANY, CINCINNATI, OHIO. 





Negotiations for Absorption of Ohio 

Mutual Life Practically Completed. 

In our January issue, page 121, we 
printed an article upon this company, 
stating that it was organized by the same 
management which organized the Ohio 
Mutual Life Insurance Company of Cin- 
cinnati. The latter company was incor- 
porated in 1891 as an assessment asso- 
ciation, and reincorporated in 1901 under 
the stipulated premium law of Ohio. (See 


article regarding it in our January paper, 
| page 121.) 


Under date of January 12, 1911, the Ohio 


National Life Insurance Company ad- 
vised us that negotiations for the absorp- 
/ tion of the Ohio Mutual Life by it have 


reached a point where a proposition has 
been submitted by the Ohio National Life 
which will probably be accepted by the 


Ohio Mutual Life. The letter was signed 


by Emerson and Dollings, agency mana- 
gers for the company, and they stated 


'that the authorized capital of $500,000 


was being sold on a basis to yield $500,- 


| 000 of surplus; also, that $800,000 of in- 
surance was written between October 14 
and December 31, 1910. In a later com- 
/ munication, dated January 13, 1911, the 


president of the company advised us that 


/they had had no death claims up to that 
| time; also, that in the health and acci- 


Issue Pr. Div. Div. Pr. Div. Div. Pr. Div. Div. Div. Div. 
WHOLE LIFE. 
so stare aaa $21.49 $4.26 $4.38 ..... $4.51 $4.63 $21.34 $5.11 $5.18 $5.27 $5.53 
Serer re 28.11 5.57 5.75 ..... 5.93 6.13 27.88 6.60 6.72 6.85 7.24) 
EP iscouceenes 39.55 7.83 8.10 ..... 8.38 8.67 39.36 9.20 9.38 9.57 10.14 | 
ie secacecaeas 60.72. 12.02 12.43 eoeee 12.83 13.24 60.82 13.92 14.18 14.43 15.20 | 
TWENTY PAYMENT LIFE. 
ee $31.83 $5.49 $5.74 ..... $5.99 $6.26 $30.25 $6.58 $6.74 $6.91 $7.45 
SS écswenebees 38.34 6.79 7.09 peeve 7.41 7.74 36.87 8.10 8.30 8.51 9.19 
BD wcccccscccee Gee 8.88 Ge seco 9.68 10.00 47.42 10.54 10.80 11.06 11.90 
err 66.69 12.73 13.21 ~«e-- 13.70 14.19 66.30 14.83 15.14 15.46 16.43 
TWENTY YEAR ENDOWMENT. 
4, ievisinaaiaine $49.19 $6.71 $7.19 $50.53 $9.03 $9.55 $50.18 $9.89 $10.23 $10.59 $11.77 
7 scvseauwens 61.47 7.71 8.20 52.47 9.70 10.22 52.13 10.63 10.97 11.33 12.51 
EP ecccvscotes 56.69 9.47 9.97. 57.32 11.11 11.64 57.03 12.13 12.48 12.85 14.01 
iP ncecesatuss 70.23 12.98 18.51 70.51 14.32 14.87 70.51 15.54 15.89 16.25 17.38 


Deferred dividends decared (paid) in 1911, upon deferred dividend policies com- 
pleting their dividend periods during said year, and annual premiums per $1,000 of 
insurance (Schedule ‘“‘N’’): 

DIVIDEND PERIOD. 








Age -—5 Year——_—_—__—— 
at 2d Period. 3d Period. 4th Period. 
10 Year. 15 Year. 20 Year. 
Issue Pr. Div. Pr. Div. Div. Pr. Div. Pr. Div. Div. 
WHOLE LIFE. 
Pere oe senee eos» $20.50 $28.21 $32.83 $21.34 $43.79 $20.50  ...... $162.81 
estas 27.88 $32.77 27.10 37.77 44.27 27.88 57.36 27.10 $108.65 219.18 
a séececie 39.36 46.43 39.10 56.03 66.3] 39.36 81.77 30.10 165.71 340.20 
7 sésene 60.82 72.10 61.60 91.79 110.97 60.82 130.74 61.60 292.70 627.73 
TWENTY PAYMENT LIFE. 
eee $30.25 $33.43 $28.10 $36.05 $42.72 $30.25 $57.77. $28.10 ...... $205.93 
Pr 36.87 41.39 35.00 46.33 55.11 36.87 71.63 35.00 131.92 267.35 
Ss sien 47.42 54.27 46.20 63.48 76.19 47.42 94.85 Ga’ *eéccden 383.64 
ee 7 er 66.60 97.73 re 66.30 140.29 66.60 :: waawee 
TWENTY YEAR ENDOWMENT. 
a s¢heuun $50.18 $52.47 $48.70 $57.40 $69.63 $50.18 $89.18 $48.70 $150.62 $323.64 
85 » oan 52.13 56.04 50.90 62.78 76.15 ole ee 50.90 176.74 359.29 
7 ecvesiin 57.03 63.66 56.40 74.60 90.88 57.03 110.49 56.40 217.28 449.06 
7 cadedaa nae wueat oeiee dl canes nn seces . Se” “” «  Wemean 





dent department the company issued 
“about one hundred and seventy or eigh- 
ty policies on our ‘One Dollar a Month’ 
proposition.” The president further 
stated that it was now seling its ‘‘second 
One Hundred Thousand of stock,’’ and 
was endeavoring to organize the northern 
and eastern portions of Ohio, ‘‘with share- 
holders’ organizations in various towns. 
We have stockholders in about one hun- 
dred and twenty-five towns of the State.’ 

The company states that it is having 
good success in establishing agencies. 
The agency managers referred to above, 
Emerson and Dollings, were the active 
organizers of the company. 

Life, health and accident policies are 
issued, but we have not received sample 
copies of its various forms, and are, 
therefore, unable to comment upon their 
fairness and liberality. All of the life in- 
surance written is upon the non-partici- 
pating plan. The reserve is based upon 
the American 3%per cent. table. 





OKLAHOMA NATIONAL LIFE INS. 
CO., OKLAHOMA CITY, OKLA. 





Extracts from Statement for Year Ending 
December 31, 1910. 


Total admitted assets.......... $358,737.86 
ee I wdawiccctcdiocscndsés 12,425.00 
Ge Ga Wo cscenteccdéceus 207,280.00 
Surplus over all liabilities..... 135,931.41 
Premium income ............. 94,992.80 


Business written during 1910. .$2,565,000.00 
Business in force Dec. 31, 1910 2,562,000.00 
Cost of New Business. 
Commissions ($67,248.20), 70.9% and to- 
tal first year expense ($77,412.06), 81.6% 
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of first year (1910) premiums. Total first 
year margins, $78,254.10 (loading, $69,- 
472.10; mortality salvages, $8,782.00); to- 
tal expense, 99.0% thereof. 

Valuation. 

American 3%%:; preliminary term, OK- 
lahoma standard. 

This company commenced business on 
January 10, 1910. At that time its paid- 
in capital amounted to $136,500 and net 
surplus $106,647.50. During 1910 its capi- 
tal was increased to $207,280, and $52,437.- 
50 was paid into surplus. Its authorized 
capital is $500,000. 





OLD COLONY LIFE INSURANCE COM- 
PANY, CHICAGO, ILL. 





This Company and the Commercial Life 
of Chicago to Consolidate. 

Upon the suggestion of the Illinois In- 
surance Department arrangements have 
been completed whereby the Old Colony 
Life Insurance Company will take over 
the business of the Commercial Life by 
reinsurance. (See article upon the latter 
company elsewhere herein.) The Com- 
mercial Life had a small impairment of 
capital, and by this merger the combined 
company will have in the neighborhood 
of $11,000,000 insurance in force; about 
$500,000 admitted assets and a net sur- 
plus of between $30,000 and $50,000. 

The president of the Commercial Life, 
Harold Dyrenforth, is the only active of- 
ficer of that company to be connected 
with the consolidated company, and he 
will be made vice-president. The Com- 
mercial Life will retire from business, 
and a meeting of the stockholders of the 
Ola Colony Life will be held on February 
25, 1911, to make amendments to its char- 
ter so as to change the name to the Old 
Colony-Commercial Life Insurance Com- 


pany of Chicago, and otherwise arrange | 


for a ratification of the action of the 
directors in effecting the consolidation. 
The Old Colony stockholders will retain 
control and form a majority of the board 
of directors. 

Our Chicago representative advised us 
that both companies were operating un- 
der identical charters and issuing identi- 
cal contracts. Both were about the same 
age so that the consolidation was easily 
arranged without any intermediary and 
at a minimum expense. wWe are advised 
that no commission was paid anyone, and 
therefore, this is practically a consolida- 
tion of assets, the Old Colony taking 
over the policyholders of the Commercial 
by reinsurance and the stockholders of 
the latter company becoming interested 
in the Old Colony. Our representative 
advised us that the consolidated company 
will have a capital stock fully paid up of 
$175,000. 


POSTAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Reinsures Provident Savings Life. 
For full particulars regarding this 
transaction see article on Provident Sav- 
ings Life below. 


PREFERRED LIFE INSURANCE CO. OF 
AMERICA, GRAND RAPIDS, MICH. 














Extracts from Statement for Year Ending 
December 31, 1910. 
Total admitted assets......... $127,211.50 








eee GENUS. cccevcedsdevesssocee 7,244.00 
Capital mata fm...cccocccccccces 100,000.00 
Surplus over all liabilities...... 19,204.53 
Premium income ,........++++-. 34,715.14 


Cost of New Business. 
Commissions ($13,221.60), 38.1% and to- 
tal first year expense ($22,227.23), 64.0% of 
first year (1910) premiums. Total first 
year margins, $26,910.72 (loading, $20,870.- 
72; mortality salvages, $6,040.00); total 
expense, 82.6% thereof. 


Valuation. 


American 3%%; modified preliminary 
term, 
Gain and Loss Exhibit. 
Gain from interest earned..... $4,717.65 
Gain from mortality........... 6,040.00 
Total gains ..... ees 
Loss from loading..........++. $16,355.07 
Loss unaccounted for.......... 198.05 
BE  hbbSSGde es Cessseiesecane $16,553.12 
Decrease in surplus during the 
DE cdecedésdickssbnasessees 5,795.47 


This company began business January 
18, 1910. During the year the business 
written amounted to $1,206,249, which was 
all in force at the end of the year. It 
will be noted from the figures above that 
the cost of obtaining business was mod- 
erate, which is particularly commendable 
considering the youth of the company. 





PROVIDENT SAVINGS LIFE ASSUR- 
ANCE SOCIETY, NEW YORK. 





Has Reinsured in the Postal Life Insur- 
ance Company of New York. 

The reinsurance of the Provident Sav- 
ings Life by the Postal Life was of- 
ficially approved by the New York In- 
surance Department on January 20, 1911. 
The Postal Life, which reinsured the 
Provident Savings Life Assurance Society, 
is a small institution, which has been 
operating since June 2, 1905, and has 
done a direct business without the use 
of agents. 

The Provident Savings Life Assurance 
Society has had a troubled career, prin- 
cipally because it has been absolutely 
controlled by the owners of its small 
capital stock ($100,000). It was organized 
by the late Sheppard Homans, a distin- 
guished actuary, in the year 1875. It 
operated for a time as a “natural pre- 
mium” company. This plan was aban- 
doned, however, in a few years, since 
which time the company has issued poli- 
cies similar to those of other companies. 
Recently it has changed hands several 
times. A complete and important report 
upon the company, embodying its history 
and the various changes in control, etc., 
will be found in our annual volume, 
starting with the general review on page 
360 and ending on page 363. This is im- 
portant and should be carefully read by 
all interested subscribers. 

It was not until the control was ob- 
tained by Arthur G. Langham (now de- 
ceased), who represented Kentucky in- 
terests, that any honest effort was made 
to rehabilitate it. Hon. E. E. Ritten- 
house, ex-Insurance Commissioner of 
Colorado, was elected president on Jan- 
uary 1, 1909. Soon after this Mr. Lang- 


ham severed his connection with the 
company, 


and later, it was announced, 








sold a large part of his holdings to Nash 
Rockwood aad James L. Scott, of Sara- 
toga Springs, N. Y. So far as we are 
advised, Messrs. Rockwood and Scott still 
owned the controlling interest in the 
stock of the Provident Savings when the 
control was purchased by interests allied 
with the Postal Life Insurance Company. 

After the searching examinations 
this society which were conducted 
the Colorado and New York Insurance 
Departments in the fall of 1907 it was 
ordered to cease soliciting new business, 
it having been ascertained that its capital 
was wiped out and its reserve impaired. 
The deficit was considerably reduced 
during 1908, and another examination was 
conducted by the New York Insurance 
Department in the latter part of that 
year. At that time the company was 
credited with a surplus of $154,398.12 by 
valuing the policies on the 4% interest 
basis. Careful management finally re- 
sulted in the resumption of business by 
the company on August 2, 1909, it having 
been authorized to resume writing new 
business by the New York Insurance De- 
partment on July 31 of that year. Com- 
paratively little business has been written 
during recent years, and a great deal of 
the insurance in force has lapsed; how- 
ever, a steady increase in assets has been 
shown. 

The New York Insurance Department 
considers that the reinsurance will ben- 
efit the policyholders of both companies, 
and insisted that, as an extreme precau- 
tion, ‘“‘the controlling stockholders and 
directors of the Postal execute to that 
company an agreement whereby they be- 
come obligated to respond at any time 
to the extent of their fortunes to a de- 
partmental demand under Section 86 of 
the insurance law to keep the combined 
company both solvent and unimpaired, 
as it now is.”’ 

On January 3lst Willam R. Malone, 
president of the Postal Life, advised us 
that the essential features of the trans- 
action by which the Postal Life reinsured 
the Provident Savings Life were as fol- 
lows: 

The stock of the Provident Savings Life 
was purchased by Mr. Malone and some 
associates as individuals. 

The Provident Savings Life transferred 
to the Postal Life about $60,000,000 of in- 
surance and admitted assets equal to the 
reserve on this business. The surplus 
which the Provident Savings Life showed 
at the beginning of 1910 was exhausted 
during the year. Its general liabilities, 
other than the reserve, were assumed by 
the Postal Life. These liabilities were 
not large. The Postal Life at the time 
of the reinsurance had $100,000 paid-in 
capital and about $100,000 surplus. This 
$200,000 is, therefore, available now for 
the protection of outstanding policies of 
the Provident Savings Life, which before 
this transaction had no surplus. In addi- 
tion, at the request of the New York In- 
surance Department, certain large stock- 
holders in the Postal Life entered into a 
written agreement to contribute such 
funds as might be necessary to keep the 
company solvent at all times, should 
such contributions be necessary. 

It is a part of the reinsurance agree- 
ment that the Posal Life pays to the 
Provident Savings Life for its business 


of 
by 
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the sum of $300,000, which is equivalent 
to approximately $5.00 per $1,000 upon the 
business transferred. The agreement pro- 
vides however, that this sum shall not 
be paid over by the Postal to the Provi- 
dent until the former’s surplus has ac- 
cumulated to a sum sufficient to warrant 
such payment, as follows: After $250,000 
surplus has been accumulated, $150,000 of 
the $300,000 may be paid; after $400,000 
has been accumulated, an additional 
$100,000 may be paid; and after $500,000 
has been accumulated, the 
$50,000 may be paid. 

The agreement also provides that the 
Postal shall place the policyholders of the 
Provident in a separate class, and make 
an annual accounting of surplus earnings 
and an equitable assignment of any divi- 
dends found to be due to them. 

The Postal Life operates only through 
the mails, so that ultimately all local 
agencies of the Provident Savings will be 
eliminated. 

The reinsurance contract was made as 
of December 31, 1910. 

The Postal Life Insurance Company is 
sending the following memorandum of 
assumption and form of acknowledgment 
to the policyholders of the Provident 
Savings Life Assurance Society: 


‘*‘Memorandum of Assumption. 


‘In compliance with the Agreement ap- 
proved by the Superintendent of Insur- 
ance of the State of New York and made 
effective as of December 31, 1910, with 
the Provident Savings Life Assurance 
Society of New York, the Postal Life-In- 


surance Company, for the considerations | 
named in said Agreement and upon and. 


subject to the performance by the insured 
under their policy-contracts of the Provi- 
dent Savings Life Assurance Society of 
New York of the terms and conditions 
thereof, hereby assumes the obligation to 
pay any sum or sums due or that may 
become due and payable under said 
policy-contracts in accordance with the 
terms thereof. 

“In witness whereof, the Postal Life- 
insurance Company has caused these 
presents to be signed by its President and 


Secretary at its offices, No. 527 Fifth Ave- | 


nue, New York City, this Nineteenth day 
of January, 1911. 
“Postal Life-Insurance Company, 
“Wm. R. Malone, President. 
“Wesley Sisson, Secretary. 


“Acknowledgment. 
“I hereby acknowledge the receipt from 


remaining | 


-ROYAL-VICTORIA LIFE INSURANCE 
| COMPANY OF CANADA, MONT- 
REAL, QUE. 
Has Been Reinsured by the Sun Life 
Assurance Co. of Canada. 

This company was incorporated and 
commenced business in 1897. (See de- 
tailed report upon it in our 1910 annual 
volume, pages 384-385). The company has 
had a slow growth. It was promoted by 
David Burke, A.I1.A., F.S.S., and has 
been under his management ever since. 
Although the company had an authorized 
'and subscribed capital of $1,000,000, only 
$200,000 was paid up at the end of 1909, 
which was not charged as a liability, and 
the surplus to policyholders was only 
$12.123.97. As stated in an article upon 
the Sun Life, contained elsewhere herein, 
the shareholders of the Royal-Victoria 
/will receive a liquidation dividend 
amounting to 20 per cent. of the amount 
actually paid in cash by them on account 
of capital. In a letter to the shareholders, 
dated December 20, 1910, the general 
manager, Mr. Burke, stated that the Sun 
| Life would also “‘guarantee shareholders 
against any further liability in connection 
with the unpaid portion of their shares.” 
| No dividends have ever been paid to the 
shareholders of the Royal-Victoria Life. 
On December 31, 1909, after twelve years 
in business, it had 3,810 policies in force 
aggregating $5,081,822.50. The assets at 
this time were $706,558.00. 


| 
| 





SAN FRANCISCO LIFE INSURANCE 
CO., SAN FRANCISCO, CAL. 





is Writing Business. 

We printed an article upon this com- 
pany in Best’s Life Insurance News for 
November 1, 1910, at which time we 
stated that it was being organized by 
the California Holding Company, of 
which A. F. MacFarland was the presi- 
dent. We have not received any definite 
information concerning the promotion ex- 
penses of the life insurance company. 
On January 18, 1911, the assistant secre- 
tary of the San Francisco Life informed 
us that it had started business, and sent 
us a list of its officers and directors, 
which are the same as printed in our No- 
vember paper with one exception, viz., 
Gordon Thomson is now assistant secre- 
tary and actuary of the company. We 
are not advised as to his past record in 
the insurance field. 

The company’s authorized capital is 
$250,000, and it stated in its letter re- 


the Postal Life-insurance Company of its. ferred to above that its surplus at that 


Assumption of Liability to me under my 
Policy No........ in the Provident Savings 
Life Assurance Society of New York in 


time amounted to $55,000. It issues acci- 
dent and health as well as life insurance 
policies, the life insurance being written 


accordance with a contract providing for, upon the participating and non-partici- 


the assumption of said liability, taking 


effect December 31, 1910, and duly ap- 


pating plans. It states that it is confin- 
ing its business at present to California. 


proved by the Superintendent of Insur-_ 


ance of the State of New York. 


ditions thereof. 


DMs citend vene tees cent oa tewa 
gl TT vishwenesteetes 6: 1911 
WR tu « ben nh 6 ébeeeena ad ” 


I hereby 
accept the benefits of the same and will 
hold the said Postal Life-Insurance Com- | 
pany solely liable under said Policy in. 
accordance with all the terms and con- | 





SOUTHERN GUARANTEE LOAN COM- 
PANY, ATLANTA, GA. 





More Information and Its Own Statement 
| Concerning Its Plan. 

| In our January paper we printed an 
item upon this company and criticized 
its plan somewhat and also printed a 


copy of a letter which we addressed to 
the secretary under date of December 28, 
1910. The company replied to this letter 
on January 2, 1911, and sent us in addi- 
tion a copy of its printed application for 
its bond, which application is required to 
be signed in every instance before the 
bonds are issued. The company states: 
“The purpose of this application is to re- 
quire each applicant to personally ex- 
amine our bonds before purchasing same, 
thereby obviating any misunderstanding 
as to the scope and nature of our invest- 
ments.” This may be the company’s in- 
tent, but the application is highly tech- 
nical, and no copy of it is attached to 
the bond, which is very undesirable from 
the holder’s point of view. 

The company says that the item of 
“Bills Receivable’’ in its statement 
printed in our January issue is intended 
to cover all notes secured either by real 
estate or by bonds of the company; 
therefore, the item designated ‘‘Loans on 
Real Estate and other Approved Securi- 
ties’’ in the July 1, 1910, statement 
(printed in our article) is identical with 
the item “Bills Receivable’’ as shown in 
the January 20, 1910, statement referred 
to by us in our letter. The item of 
stocks and bonds covers holdings of capi- 
tal stock, common and preferred, in a 
concern known as the Fulton Properties 
Company, a Georgia corporation, with 
head office at Atlanta. The Guarantee 
Loan Company owns the entire capital 
stock of the land company, with the ex- 
ception of minor holdings by the prin- 
cipal stockholders. It states that the ap- 
praised value of real estate representing 
the bulk of the assets of the Fulton 
Properties Company is much. greater 
than the cost value. 

In answer to our inquiry regarding the 
large item of liabilities designated ‘Total 
Dues Paid on Outstanding Certificates’”’ 
the company states that this item is 
made necessary on account of its plan of 
business. The obligation of the company 
is, as previously explained, to pay the 
total sum of monthly instalments with 
interest and dividends at the end of a 
period of one hundred and twenty months. 
This obligation constitutes the entire con- 
tract, but the company states that two 
contingencies were foreseen: First, that 
the investor might become unable to con- 
tinue payment of his monthly instal- 
ments, in which event his investment 
would result in loss by lapse ‘‘unless that 
contingency should be provided against 
in the contract: and, second, the com- 
pany might find itself unable to keep its 





funds invested at profitable rates of in- 
terest, in which event the accumulation 
of idle funds would entail loss upon the 
company, as its liability for guaranteed 
interest continued outstanding.’’ 

| The company states that it meets the 
first contingency by providing for paid- 
up bonds and cash surrender values. It 
'further says: 

| ‘**The cash surrender value requires the 
investor who abandons his investment to 
contribute his portion of the expense con- 
/nected therewith, the remaining sums in- 
| vested being returned with interest at 
| the rate of six per cent. per annum.” 

| The company states that its options “of 
| paid-up bond and cash. surrender value 
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are obviously not intended as features of | of building progresses, so that the unex- 


investment or profit, and temptation to 
exercise either option is minimized by the 
company for the reason that the profita- 
ble operation of our plan, so far as in- 


| 


vestors and company are both concerned, | 


increased by the volume of business 
transacted.” It further says: 

“You will bear in mind that upon the 
redemption or maturity of these bonds 
the expense fund contributed by each in- 
vestor must be returned to him with in- 
terest, so that it is desirable to maintain 
as small as possible the ratio of expense 
to income. 

“In the event local or general condi- 
tions make it difficult or impossible to 
invest our funds safely at profitable rates, 
so as to earn interest in excess of the 
rate guaranteed by our bonds, the com- 
pany would be forced, in the absence of 
our redemption option, to incur loss from 


is 


speculative investments or from idle 
funds. 
“Our redemption feature meets this 


contingency by authorizing the company 
to retire outstanding bonds at any time 
after three years from their date, the 
oldest outstanding bond being in every 
instance first called in for redemption, 
and the owner being entitled, upon the 
redemption of his bond, to its full re- 
demption value, which is calculated upon 
the same basis that controls the maturity 
value of the bonds. 

“Whenever, therefore, idle funds ac- 
cumulate in the treasury for lack of 
profitable investment, the liability on out- 
standing bonds of equal amount is ter- 
minated by the redemption of a sufficient 
number of bonds to consume such idle 
funds, so that we can always depend 
upon earning interest upon all of our 
funds to offset our guarantee. 

‘You will see, therefore, that the only 
liability for which we are required to 
keep quick assets or cash would be the 
maturity liability of outstanding bonds, 
the amount of which liability can always 
be reasonably determined and provided 
for in advance.”’ 

As pointed out in our last article, the 
surrender values of these bonds are ex- 
tremely illiberal when the bondholder 
takes the initiative in surrendering the 
contract. In that case a very large per- 
centage of all he has paid in is lost to 
the bondholder. Where a company elects 
to cancel a bond it must, however, pay 
the holder the full amount contributed in 


monthly payments with interest at 6% 
and his share of the profits earned, if 


any. 
Accounts Payable. 

We asked the company to explain this 
item, shown among the liabilities of its 
statement, and it stated that the greater 
portion of its funds was invested in loans 
for improving residence property; and 
when building is to be done papers are 
executed conveying the entire property to 
the company as security for the entire 
amount of the loan. Such notes are en- 
tered under the designation of “Bills Re- 
ceivable,”’ the interest notes being en- 
tered as unearned interest. In further 
explanation of this feature of its business 
the company stated: 

“The amount of the loan is, however, 
only advanced in instalments, as the work 


| 
/ 


| 








pended balance (which belongs to the 
borrower upon the completion of the im- 
provements is entered as ‘Accounts Pay- 
able.’ 


“It is the policy of the company to 
keep on hand only such cash as may be 
required in due course of business, in 
order that all available funds may be 
constantly invested, earning interest. 

“Whenever immediate funds, beyond 
the amount of cash on hand, may be 


required to handle a desirable loan for a 
large sum or for the advantageous pur- 
chase of stocks and bonds, which pur- 
chase cannot be made if deferred, we 
obtain such additicnal cash as may be 
required from local banks, executing the 
note of the company, and the transaction 
is charged to ‘Bills Payable.’ 

“The income of this company is, to a 
large extent, paid in monthly, so that it 
is our practice to repay these advances 
out of the income from the succeeding 
month’s business.” 

In explanation of Condition 4 of 
has the following to say: 

“Under this condition, should with- 
drawals in unusual numbers or amounts 
be precipitated from any cause in any 
month, the company could only be re- 
quired to apply to the payment of such 
surrenders the amount of the redemption 
fund received for said month, payment of 
surrenders to be resumed the succeeding 


month, and each month thereafter, out | 
of the redemption fund, until all cash 


surrender values have been paid in regu- 
lar order.” 

The company says that the provision 
was intended to meet conditions which 
were possible though improbale, and that 
it has never had to avail itself of this 
safeguard during the sixteen years of 
existence. We asked the company to ad- 
vise us just how it figures that its method 
of creating a reserve fund would be suffi- 
cient to mature its bonds, but it did not 
answer the query satisfactorily. It stated 
that the different funds which it held 
were created partly for convenience in 
bookkeeping in connection with the re- 
demption feature and partly to guarantee 
a limitation of the expense ratio, ‘“‘be- 
cause all of the funds of the company 
are expressly made liable for the pay- 
ment of all obligations incurred in its 
bonds.”’ 

It states that its ratio of expense to 
income is much smaller than the similar 
ratio of any insurance company, savings 
bank, building and loan association or 
like financial enterprise ‘within our 
knowledge.”’ 
fying this assertion. 

The company states that Condition 9 
is intended to create in favor of the com- 
pany a prior lien to protect any debt 
owing from the bondholder to the com- 
pany, so that, even though the physical 
bond should not be lodged with the com- 
pany to secure loans, it could not be sold 
or transferred to defeat the security af- 
forded by the bond. The company states 
that we are correct in our assumption 
that the investor would forfeit his right 
to reinstate the lapsed bond six months 
after the termination of payments, but 
says: “Should proper cause be shown in 


its | 
bond, to which we referred, the company | 


We have no means of veri- | 
| From 


|} the American Experience Table. 
end of the twentieth year the reserve, 
according to 


| 
/any meritorious case the directors of the 


company would protect the investor 
against the unjust application of this 
rule.”’ 


Referring to State supervision the com- 
pany says: 

“We are frank to say that it does not 
afford much aid hindrance our 
operations, although we are required to 
file sworn statements annually with the 
Comptroller-General and comply’ with 
certain requirements relative to deposits, 
investments, etc. We are not, however, 
subject to the same regulations and ex- 
aminations as are imposed upon banking 
institutions and insurance companies. We 
/have always favored the adoption of more 
stringent laws requiring periodical ex- 
-aminations by the State Department, and 
our General Counsel have in course of 
preparation a bill, to be introduced at the 
/next session of the Georgia Legislature, 
|looking to that end.” 

These features are, we _ think, 
explanatory, and their effect upon 
bondholder is so plain as to require 
further comment by us; but we will be 
glad to take up by correspondence any 
_specific point which may be raised by a 
subscriber. 


or to 





self- 
the 
no 


ee 


SOUTHERN INSURANCE COMPANY, 
NASHVILLE, TENN. 

Has Commenced Issuing Life Policies. 

This company began business in Sep- 
tember, 1909, with an authorized capital 
of $500,000, of which $150,000 was sub- 
scribed and $125,000 paid in in cash, to- 
gether with a paid-in surplus of $62,500. 
It was licensed to transact accident and 
health business. Under date of January 
14, 1911, it stated that it was officially 
licensed to transact life business on Jan- 
 -uary 1, 1911, but that it would not ac- 
tually commence to write such policies 
until January 16, 1911. 

It sent us sample copies of its ordinary 
life and 20 payment life non-participating 


policies, which are fair and liberal in 
their general terms. The former costs 
$30.00 per $1,000 per annum at age 35. 
It also provides for monthly premium 


papments after the first year. The com- 
pany uses the American Experience Table 
of Mortality with 4 per cent. interest, 
and the loan and cash values under its 
policies are the same. The policy does 
not state, however, what proportion of 
the reserve is available for such values. 
Referring to the American Experience 
'4 per cent. Table we find that the values 
under this policy are much lower than 
this table up to the fourteenth year. 
then on, however, the values are 
higher each year than those shown in 
At the 


the American 4 per cent. 
Table, is $526.65 per $1,000, while under 
this policy the loan or cash value at the 
end of the twentieth year is $539.00 per 
$1,000. 

The officers of the company are: 
President, F. M. Searight; vice-president, 
John A. Baxter; secretary, M. E. Ridley; 
treasurer, C. T. Mathews; general coun- 
sel, J. Washington Moore. 





Directors: Allnutt, B. F.; Baxter, John 
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A.; Currey, R. B.; Huffaker, H. D.; 
Lamar, Dr. A. W.; Mathews, C. T.; Rid- 
ley, M. E.; Searight, F. M.; Street, C. P. 
In a circular issued by the company it 
is stated that M. E. Ridley, the secretary, 
has had fifteen years’ active insurance 
experience, having been nine years as 
general agent for the Penn 
Insurance Company, and at one time 
manager for a certain eastern accident 
and casualty company. 
states that John A. Baxter, the vice- 
tical insurance experience. We are not 
advised that any of the other officers and 
directors have had any insurance experi- 
ence. The circular states that Mr. Sea- 
right has managed several large corpora- 
tions, and had been a dealer 
and bonds for eighteen years prior to his 
connection with the company. 


SUN LIFE ASSURANCE COMPANY OF 
CANADA, MONTREAL, QUE. 


Reinsures Business of Royal-Victoria 
Life Insurance Company. 

This company advised us under date 
of January 17, 1911, that it has concluded 
an agreement whereby it over the 
business of the Roval-Victoria Life, but 
that the transfer cannot made effec- 
tive until the arrangement has been 
sanctioned by the Treasury Board of the 
Finance Department at Ottawa, which 
requires a delay of thirty days according 
the Dominion Insurance Act. The 
company states that the following par- 
ticulars of the arrangement are practi- 
copy of the notification which it 
required to send to the policyholders 
the Act, as it constitutes an abstract 
of the essential facts of the signed agree- 
ment: 

“The Sun Company will take 
business of the Royal-Victoria Company 
and assume its liabilities. In considera- 
tion of this agreement the Royal-Victoria 
Company will transfer all its property 
and assets to the Sun Company. The ar- 


takes 


be 


fa 


cally a 
is 


by 


over the 


rangement will wind up the affairs of 
the Royal-Victoria Company. 
“The Sun Company will pay to the 


shareholders of the Royal-Victoria Com- 
pany a liquidation dividend amounting to 
20 per cent. of the amount actually paid 
in cash by each shareholder of the capital 
stock standing in his name. 

“The Sun Company undertakes to pay 
the actuarial, legal and other expenses 
to the reassurance, and also 
of publication of notices, and 
serving of notices and documents 
upon the shareholders and policyholders 
in accordance with the Insurance Act. 

“The Roval-Victoria business will 
treated as a separate class or branch 
regard to profits from the date 
completion of this agreement until Jan- 
uary 1, 1916, and will be credited with 
the proper proportion of the assets trans- 
ferred from the Roval-Victoria Company 
after deducting all payments made by 
reason of the reassurance and expenses 
connected with the transfer. The further 
charge for expenses of collecting the pre- 
miums and conducting the business dur- 
ing this term shall not exceed 10 per cent. 
of the premiums. After January 1, 1916, 


necessary 
the 


the 


cost 


be 


of the 





in 





completion 
Mutual Life | 


The circular also | 


the policies will be treated, as regards 
future profits, on the same basis as the 
corresponding original policies of the Sun 
Company paying the same rates of pre- 
mium. No profits shall be considered to 
have been earned prior to the date of the 
of this reassurance agree- 
ment.”’ 

An article upon the Royal-Victoria Life 
appears elsewhere in this issue. 





UNITED AGENCIES COMPANY, PHIL- 
president, has had seventeen years’ prac- | 


in stocks | 


ADELPHIA, PA. 

This company was incorporated under 
the laws of New Jersey, February 16, 
1909. Those operating the company are 
J. A. Lenahen, Dr. 
Edward Norris and G. H. Wanless. 
Kehoe was formerly connected with the 
company and had charge of the Virginia 
territory, being located at Norfolk. 
is no longer connected with it, however, 
having recently been dismissed for rea- 
sons which we will furnish to any in- 
terested subscriber on request. 

To our representative the company fur- 
nished the following statement: 

This is a close corporation, the stock 
being held by its officers and a few of 
their friends. The capital stock of $100,- 
ooo, consisting of $50,000 preferred and 
$50,0000 common, is fully paid. The offi- 
cers of the company act as general agents 


of various life insurance companies. 
Those represented are the Penn Mutual 
Life of Philadelphia, the Sun Life of 
Montreal, the Girard Life of Philadelphia 
and the Security Life of America, head 
office at Chicago. 

When this company was organized it 
tceok over the National Endowment Com- 
pany, a holding company which was in- 
corporated November 8&8, 1908. At the 


same tirme it took over the Interstate In- 
surance Underwriting Company, a Vir- 
sinia corporation, which was organized 
in 10s, 
by the Mr. Kehoe mentioned above and 
was capitalized at about $25,000. At this 
time the United Agencies Company also 
took over a contract which G. H. Wan- 
less had with the Security Life of Ameri- 
ca, whereby his profits under said con- 
tract were also pooled with the United 
Agencies Company. This agency com- 
pany through of its officers owns 
six or seven hundred shares of stock in 
the Security Life of America. 

The circular matter issued by the Agen- 
Company states that its preferred 
has been returned to the treasury 
to sold for the benefit of the com- 
pany: also that the common stock 
held by the officers of the company. <Ac- 
cording to the literature issued by the 
company only one of its officers receives 
a salary. 
dividends 


some 


cies 
stock 
be 


is 


common stock, which, 
under the company’s articles of incor- 
poration, can never receive more than 
the dividends on the preferred stock. 
The officers receive first-year commis- 
sions under their contracts with the life 
insurance company or companies which 
they represent; but no renewal commis- 
sions are accepted by them personally, 
such commissions being turned into the 
gzeneral pool and used to pay dividends 
on the stock. 


on the 


According to the articles of incorpora- 
tion the minimum dividends on the pre- 
ferred stock of the Agencies Company are 


guaranteed to be 8 per cent. per annum, 


Henry H. Brown, | 
J. W. | 


| throughout 


He | 
'is that under the terms of the 


payable semi-annually. The company’s 
literature states that five months after 
its incorporation its income was sufficient 
to enable it to pay the guaranteed § per 
cent. dividends on the entire issue of 
proferred stock, and to pay also $ per 
cent. dividends on the common stock. Its 
literature contains statements referring 
to the probable earnings under a stock 
investment, and although these state- 
ments somewhat optimistic, we do 
not consider them improbable. In this 
they differ from the misleading state- 
ments contained in the literature of va- 
rious life insurance promotions operating 
the country. One point 
out in the company’s literature 
general 


are 


brought 


| agency contracts controlled by the Agen- 


cies Company it is relieved of all the ex- 


pense of collecting premiums, office rents, 
telephone service, stationery and stenog- 


The latter company was operated | 


raphers’ salaries, etc. No details have 


been given us along these lines. 


UNITED LIFE FUNDING COMPANY, 
PHILADELPHIA, PA. 
Actively Engaged in Selling 
Insurance. 
This company was organized under the 
laws of Delaware to act as a holding cor- 
poration for the United Mutual Life In- 
surance Company of Philadelphia, Pa. 
(See report upon the latter company else- 
where herein.) The Funding Company 
was incorporated in July, 1910, and 
an authorized capital of $500,000. 
circular matter which it issues states 
that in addition to acting as a holding 
corporation for the above life insurance 
company it will be the general agent for 
the company “in the production of all of 
its business, both local and foreign.’’ The 
agency contract has been made for a 





Stock and 


has 


The 


period of twenty years, and has been 
/executed with the life company for the 
exclusive sale of its insurance in the 


| $300,000 fully paid, 


It is its object to increase the | 


United States. 

The Funding Company is at present of- 
fering its own stock to the public and 
is also receiving options on the stock of 
a new life insurance company which it 
intends to organize under the laws of 
Pennsylvania, with a capital stock of 
to be later increased 
to $1,000,000. The new company will be 
the successor of the United Mutual Life 
Insurance Company and will take over 
and assume its business, including the 
general agents’ contract with the United 
Life Funding Company. 

It will be remembered that the 


busi- 


ness of the United Mutual Life Insurance 


_ headquarters 





j 
| 
| 


Company was reinsured by the Home 
Life Insurance Company of America, with 
in Philadelphia, Pa., on 
February 2, 1910. At the time of the re- 
insurance Messrs. Irwin and Flood, who 
are now connected with the United Life 
Funding Company, and a few others re- 
fused to reinsure their policies with the 
Home Life, thereby keeping the charter 
of the United Mutual Life, which they 
state they considered ‘‘very valuable.’’ 
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Messrs. Irwin and Flood advised us re- 
cently that the United Mutual Life was 
examined by the Pennsylvania Insurance 
Department and that active business was 
resumed on November 15, 1910. 

Under the contract which the Funding 
Company has with the United Mutual 
Life it receives first-year commissions 
not to exceed 80 per cent. It states that 
they will be below that figure. The re- 
newal commissions allowed are 10 per 
cent. for five years and thereafter 7% per 
cent. continuous. The capital of the 
Funding Company is being paid in as 
needed, and we are advised that there 
are not many large stockholders con- 
nected with it at present. 

W. E. A. Wheeler has a general agency 
contract to sell stock and insurance for 
the Funding Company and the life in- 
surance company, but the managers of 
the Funding Company state that he has 
no official connection with either the 
Funding or the life insurance company. 

The officers of the Funding Company 
are: President, Edward M. Gramm; vice- 
president, Louis E. Stilz; secretary, D. 
Agnew Greenlees; treasurer, L. L. Galla- 
gher. 

Directors: Akers, Warren N., Wilming- 
ton, Del., Corporation Trust Co.; DeKyne, 
DPD. J., Philadelphia, DeKyne Bros., manu- 
facturers, Chester; Ford, John W., Phila- 
delphia, Philadelphia Coroner, manufac- 
turing jeweler; Gallagher, L. L., Philadel- 
phia, Grand Master of Records, Knights 
of Golden Eagle: Greenlees, D. Agnew, 
Philadelphia, secretary of United Life 
Funding Company; Gramm (M.D.), E. M., 
Philadelphia, president United Life Fund- 
ing Company: Irwin, W. Y., Philadel- 
phia, president United Mutual Life In- 
surance Company and of the United Se- 
curities Company; Stilz, L. E., Philadel- 
phia, president Louis E. Stilz & Bros. 

The circular matter issued by the 
Funding Company states that it will at 
all times own at least 51 per cent. of the 
stock of the new life insurance company, 


which will be known as the United 
Life Insurance Company; that it will, 
“through its acting as ‘General Agent’ 


for the production of the entire insurance 
business of the company in each State, 
participate in the entire commission 
profits derived from all of the insurance 
business written in each such State as 
well as in the dividend profits or earn- 
ings of the Life Insurance Company.” 

The circular matter contains a number 
of estimates of the commissions and divi- 
dend earnings it will receive through its 
“control of and contract with the com- 
pany” and also how it will control the 
United Life Insurance Company. It also 
contains statements which refer to the 
value of general agencies, showing the 
amounts which have been paid out for 
renewal commissions in one year by cer- 
tain companies which have been opera- 
ting in the United States for many vears. 
All these are misleading because based 
upon conditions existing many years ago, 
but which do not exist now, and not 
likely to do so hereafter. 

It is interesting to note that a special 
offer is being made to holders of stock of 
the Union National Life Insurance Com- 
pany, which company was refused a li- 





cense by the Pennsylvania Department 

for the year 1910. It was promoted in 

1909 by W. E. A. Wheeler, H. W. Beau- 

champ and others. It issued ‘Profit 

Sharing’ certificates, the undesirability 

of which were exposed at the time its 

license was refused. Its stock was dis- 
posed of through a corps of “high pres- 

sure’’ salesmen, and on March 31, 1910, 

Judge McPherson, of the United States 

Circuit Court at Philadelphia, appointed 

Charles H. Mathews receiver for the 

company upon the application of G. Lay- 

ton Grier and George H. Elkington, 
holders of ‘Profit Sharing’ certificates 
of the company. They alleged that $132,- 

000 was obtained by the company through 

the sale of these ‘‘certificates,’’ most of 

which was squandered in reckless ex- 
penses. 

The special offer referred to above is 
asefollows: 

SPECIAL OFFER. 

Securities of the Union National Life 
Insurance Company will be accepted 
by the United Life Funding Company 
at their face value. 

Any of the several classes of Securities 
of the Union National Life Insurance 
(Company will be accepted at their face 
value for a like amount at Par of First 
Lien Cumulative 7 per cent. Dividend 
Profit Sharing Certificates of the United 
Life Funding Company, subject to con- 
ditions stated below. 

The common stock of The Common- 
wealth Agency will be accepted at Par 
for a like amount of the Common Stock 
at Par of the United Life Funding Com- 
pany, subject to conditions stated below. 

Illustration: 

$1,000 Face Value ‘“‘Union National Life” 
Certificates. 

$500 Par Value 
Agency” Stock. 

Will Purchase or Exchange for 

$1,000 Face Value First Lien Cumula- 
tive 7% Dividend Profit Sharing Certifica- 
cates and 

$500 Par Value Common Stock United 
Life Funding Company. 

Terms of Purchase or Exchange. 


An amount equal to 10% of the original 
investment in the Union National Life 
Insurance Company is required in cash, 
for which new Common Stock of the 
United Life Funding Company will be 
issued; or a credit of the amount will 
be made upon the books of the Company, 
to be applied toward the payment of a 
policy of Life Insurance to be taken out 
by the applicant when the Company is 
properly authorized to place business, the 
amount of the policy being left 
purchaser's discretion. 


“The Commonwealth 


to the 





The following are the terms of sub- 
scription for stock in the United Life 
Funding Company: 

Terms of Subscription. 

The First Lien Cumulative 7% Dividend 
Profit Sharing Certificates are now of- 
fered in blocks of five (5) units at par, 
with twenty-five (25) shares of Common 
Stock $10 par value, making an agere- 
gate of $750 face value for $500 per 
block. As many blocks may be bought 
as desired. 





ee 


—— 





Payment may be made on either of 
the following plans: 

Cash in full with subscription, or on 
the Deferred Payment Plan, particulars 
of which will be furnished upon request. 

The twenty-five (25) shares of Com- 
mon Stock received with the 5 units of 
First Lien Cumulative 7% Dividend Profit 
Sharing Certificates, should materially 
increase in value as the business of the 
Company progresses. 

The Company’s stock is divided into: 

25,000 shares of Common Stock, par 
value $10 per share. 

25,000 shares of Participating Stock, 
par value $10 per share. 

The Participating Stock is held by 
those charged with the efficient and 
profitable conduct of the business and 
cannot be retained by them after leaving 
the Company’s service. 

None of the Common Stock goes to 
the organizers as Promotion Stock. 

All of the profits of the Company go 
first to pay the 7% dividend on the First 
Lien Cumulative 7% Dividend Profit 
Sharing Certificates, and the surplus will 
be divided equally between the Common 
and the Participating Stocks. 

Dividends on the Common Stock ob- 
tained with the first Lien Cumulative 7% 
Dividend Profit Sharing Certificates will 
add to the income value of the invest- 
ment. 


Application to the 
UNITED LIFE FUNDING COMPANY, 
Sole General Agents for the 
United Mutual Life Insurance Company, 
PHILADELPHIA, PA. 


acu vn vesbdssceéwoececd hand you herewith 
the following, or orders for the following, 
viz. : 


EES  ooeeeeeo006nceanses Certificate...., 
of the face value of $............. of the 
Union National Life Insurance Company. 

Second: Certificate for...........shares 


of the Common Stock of “The Common- 
wealth Agency.” 
Both of the above are endorsed by me. 


Third: I also hand you herewith my 
as ne eee he 
I understand that in exchange for 


these I shall receive the following, viz.: 


Pees «6 Ge... ..g cnoticcncesee Certificate 
itech os data , of the face value of $.......... 
of the “‘Union National Life Insurance 


Company,”’ a like certificate for an equal 
amount in face value issued by the 
United Life Funding Company. 

Second: For “The Comonwealth Agen- 
cy’ Stock, a certificate for an equal num- 
ber of shares and equal amount par value, 
of the Common Stock of the United Life 
Funding Company. 

Third: For the check I am to receive 
common stock of the United Life Funding 
Company at par; or a credit upon the 
Company's books to be applied toward 
the payment of a policy of Life Insurance 
upon my life when the United Mutual 
Life Insurance Company begins issuing 


| policies. 


It is further agreed as follows: 

First: That in case a note or notes be 
given in payment of any part of this pur- 
chase, the said certificates or stock shall 
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be held as security until all such notes or 
any extensions thereof are paid in cash; 
but all profits accruing in the meantime 
upon said certificates or said certificates 
er stock shall accrue to the subscriber. 

second: That this application contains 
all the terms and conditions of this pur- 
chase, and no one has authority to make 
any special terms or conditions not con- 
tained herein regarding this purchase or 
aplication or the settlement made there- 
for: that no material representations have 
been made other than those contained 
herein. ' 

Third: That no person except an officer 
of the Company has or 
to bind the Company by the 
any contract or by the acceptance 
order; if this order is accepted, notice 
to that effect will be promptly mailed; if 
not accepted, all money or notes and all 
certificates given hereunder’ will 
promptly returned. 

Notes or a check (or both) of an aggre- 


making of 
of this 


be 





shall have power | 


Home Life of America, thereby retaining | 


vised us recently that the United Mutual 


| Insurance 
(1910, 


stock life insurance company, 


gate amount of $......... have been given 
with this application. 

Send the new certificates of stock and 
the new certificate of appointment to me 
by registered mail to the address given | 
below. 

Mime BH Bcc ce ccccecsécceessstececcervoss 
Write plainly. 
Dereet GE MMF coccccccccccccccccsess 
EEE éadocescenceseoss DD ecccocuneseoeuces 
late.. peeweecocececesce 1% 
Pe ike ck bead ba60beeneoeees 
N. B.—Make Checks payable to ‘‘United 


Funding Company.” 
the old Certificates 


Life 
Endorse 
sending in. 
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UNITED MUTUAL LIFE INSURANCE 
COMPANY, PHILADELPHIA, PA. 
Now Being Operated by United Life 
Funding Co.—A New Stock Com- 
pany to Be Formed. 

This company was incorporated May 17, 
1909, as the Policvholders Mutual Life In- 
Company, Philadelphia, Pa. It 
business September 9$th of 
that a mutual assessment in- 
surance company. Its agency business 
was controlled for some time by the In- 
vestment Sales Agency Company of Phila- 
delphia, and connected with the promo- 
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vear as 
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tions were Messrs. Irwin and Flood, who 
at the present time are active in the 
United Life Funding Company. (See re- 
port upon the Funding Company else- 
where in this issue.) Neither of these 
gentlemen appears among the officers of 
the Funding Company, but W. Y. Irwin 
is a director. On June 23, 1909, the title 
“United Mutual Life Insurance Company” 
was adopted by an amendment to its 
charter. 

This 
Hiome 
ca, headquarters, 


reinsured by the 
Life Insurance Company of Ameri- 
Philadelphia, Pa., on 
February 2, 1910. Very little business had 
been transacted, and the reserve under 
the policies in force aggregated at that 
time $3,019.64. 

Some of the policyholders of the United 
Mutual Life Insurance Company, among) 
whom were Messrs. Irwin and Flood, re- | 
fused to reinsure their policies with the | 


company was 





of the United Mutual Life, 
which they Say thev considered ‘‘very 
valuable.”” W. Y. Irwin was the treasurer 
of the United Mutual Life and William L. 
Flood the secretary and assistant 
treasurer. Messrs. Irwin and Flood ad- 


the charter 


was 


by the Pennsylvania 
Department as of November 15, 
at which date its business was re- 
sumed. It is the intention of those con- 
nected with this company to form a new 
to be known 
the United Life Insurance Company, 
with an authorized capital of $1,000,000. 
The company will incorporate under the 
laws of Pennsvyivania as soon as $300,000 
is paid in. The stock is being sold by 
the United Life Funding Company, which 
company has a general agency contract 


Life was examined 


as 





with the United Mutual Life Insurance 
Company. This is explained in an article 
upon the United Life Funding Company 
elsewhere herein. 

The applicants for insurance in the | 
United Mutual Life are offered options | 
on three shares of stock of that company 
for each $1,000 applied for. Such options 
may taken up when two years’ pre- 
miums have been paid on the policies or 
when the company has written $10,000,900 | 
of insurance. The par value of the stock | 
is $10, and those holding options are | 
given the privilege of purchasing stock at |! 


be 


. To Change Soon 
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$12.50 per share. Messrs. Irwin and Flood, 
of the United Life Funding Company, 
state that no commission is being paid 
for the sale of stock of the new insurance 
company 

W. E. A. Wheeler, one of the promoters 
of the Union National Life, now in the 
hands of a receiver, acts as general agent 
for the United Mutual Life Insurance 
Company, he having a contract with the 
United Life Funding Company. The lat- 
ter company states that Mr. Wheeler is 
not connected with either company in an 
official capacity, and that he has no stock 
holdings in either company as yet. He 
has been identified with several “high- 
pressure” life insurance schemes, which 
were uniformly unsuccessful. 





WESTERN MUTUAL LIFE INSURANCE 
co., ABERDEEN, S. DAK. 
Extracts from Statement for Year Ending 


December 31, 1910. 
Total admitted assets......... $22,809.81 
Se. WG s ccéwenwcndnterceene 19,382.30 
Surplus over all liabilities..... 3,362.01 


257,000.1 
468,500.00 


Insurance written during 1910. 
Insurance in forcé Dee. 31, 1910 


Premium Income. 
New. Renewal. 
Sse $8,834.92 $9,857.40 
ns ¢eceweessen dea 6,607.94 7,160.72 


Cost of New Business. 
Commissions ($7,520.16), 85.2% 
first year expense ($8,570.16), 
first year (1910) premiums. 
Valuation. 
American 3%: modified 
term. 


and total 
97.1% of 


preliminary 





WESTERN RESERVE LIFE 
MUNCIE, IND. 


INS. CO., 





to Stock Company. 

This company was incorporated as an 
assessment company July °27, 1906, and 
began business July 30, 1906. It reincor- 
porated as a purely mutual legal reserve 
company July 3, 1907. During 1910 it in- 
corporated on a stock basis, with $100,000 
capital, par value $10.00 per share, to be 
sold at $15.00. The company advised us 
on January 12, 1911, that $85,000 of their 
$100,000 capital stock had been applied 
for and that they expect to begin as a 
stock company not later than March 1, 
1911. 
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All Companies ond ‘Associations reported upon in this 
and all prior issues of the current volume of BEST’S LIFE 
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Amicable Pina Waco, Texas....... se 


American poems Life Ins. Assn,, New 


ct., 58; December....100 
PO eee 117 








150 BEST’S LIFE INSURANCE NEWS. 


February I, 1911 














a 


_ INDEX—Continued 


Name of Company. Month. Page. 


A. O. of U. W., G. L. of Minn., S. Paul, Minn. September.... 45 
Workmen of N. D., Fargo, D..Augus a 35 
Bristol, Va., 
58; December... .102 


A. O. U. 

Appalachian Ins. Co., Inc., On 
Eee 

Atlas Life & Casualty Co., Wilmington, Del., 


and Philadelphia, Pa........-ceecescecceeess November.... 77 
Baltimore Life Insurance Company, Balti- 
more, Md. (Div., 1910)..... scccccecocccscccdicccocce BF 


Bankers Life Insurance Company of Ne- 

braska, Lincoln, Nebraska. (Div., 1910)....August....... 21 
Bankers Reserve Life Co., Omaha, Neb.. . December. ...102 
Berkshire Life Insurance Company, Pittsfield, 


M (Div., 1910) ee eeeeeeee psp semis 22 
Boston Mutual Life Insurance Company, 

Boston, Mass. (Div., 1910)........4 Aug., 22; September.... 46 
Boston Securities Co., Boston, Mass.......... " September. . . 46 
British Columbia Life Assur. Co., Vancouver, 

i. patie nee 6eeeeneneooeeennnneseeoens October....... 58 
Canada Life Assurance Company, Toronto, 

Crt. CDbv.. BBB) ccccccccccccccececccocess .August....... 22 
Capitol Life insurance cen of Colorado, 

Denver, Colo. (Div., 1910)..... sessoonneaes cee cecees UE 
Cedar Rapids Life Insurance Company, Cedar 

Rapids, Ia. (Div., 1910).......eeeeeeesecees August....... 23 
Central Life Insurance : ~ampeaneed of Illinois, 

Ottawa, Ill. (Div., 1910)........ceeeeeeeeees August....... 23 


Central States Life, St. Louis, Mo...Jan., 117; February.....136 
Central Western Securities Co., Chicago, Ti. ..February.....136 


Century Life & Accident Co., Philadelphia, — 


Pa., and Wilmington, Del...................November.... 78 
Citizens Life Ins. Co., Reading, Pa.......... DU ss cs cceseee 5 
Citizens Nat’l Life Ins. Co., Anchorage, Ky., 

Sept., 47; Dec., 102; Jan., 118; February..... 137 
Citizers Nat’l Life Ins Co., Dover, Del. (head- 

quarters, Wheeling, W. Va@.).........+++++- December....102 
Columbia Life Insurance Company, Cincin- 

nati, Ohio. (Div., 1910)..........ccecectsweee August....... 23 
Columbian National Life Insurance Co., Bos- 

Pn. i.» ncahsaseneaseoonsesects Aug., 23; December....103 
Columbus Mutual Life Insurance Company, 

Columbus, O. (Div., 1910)............-00--- August....... 23 
Commercial Life Ins. & Cas. Co., Sav., Ga. 6 Aner 47 
Commercial Life, Chicago, Ill................. February. 138 
Commonwealth Life, Denver, Col....Oct., 59; November. 78 


Commonwealth Life Ins. Co., Omaha, Neb. ..September.... 47 


Connecticut General, Hartford, Conn........ Mcsteebenee 5 

(Div., 1910)..August....... 23 

Connecticut Mutual Life, Hartford, Conn..August....... 36 

(Div., 1910)..August....... 23 

September.... 48 

Conservative Life, South Bend, Ind.......... October..... ~- 59 

Consolidated Life, Chicago, meeceseetaasso> ss siby Cmmmmars ess 78 

Consolidated Life Sec. Co., Chicago, ILl.. .November.... 78 

Continental Life Assur. Co., St. Louis, Mo.. MEE coocvescse 5 
Continental Life Insurance Company, Wil- 

mington, Del. (Div., 1910).......+ sssseeees August....... 24 
Continental Life Ins. Co., Detroit, Mich...... December....103 
aay Life Insurance Company, Toron- 

rT TT TT ugust....... 24 
Corn Belt Life Ins. Co., Danville, Ill......... ME oseeeeseos 
Dakota Mutual Life Insurance Company, 

Watertown, S. D. (Div., 1910)............. August....... 24 
Detroit Life, Detroit, Mich........... Oct., 60; February..... 138 
Empire Life, Atlanta, Ga..Aug., 36; Oct., 60; December, 103 
Empire Life, Seattle, ‘Wash............:......November.... 79 
Equitable Life As. Soc. of the U. S., N. Y..July..-....... 

(Div., 1910)..Aug., 24; February..... 138 
Equitable Life Insurance Company of lowa, 

Des Moines, Ia. (Div., 1910)............+.4.- August....... 24 
Equitable Life Ins. Co., San Antonio, Tex..September.... 48 
Fidelity Guaranty Co., Louisville, sss seeves February..... 138 


Fidelity Mutual Life, Philadelphia, Pa., 


(Div. 1910); Aug. 24; Oct., 60; November.... 79 
First National Life, Baltimore, Md.. .. July, 6; January...... 119 
Florida Life, Jacksonville, Mass vuchonwhets can January...... 119 


Franklin Life, Springfield, Il., 
Aug., 37 (Div. 1910); Aug., 25; etn eid 82 


Georgia Life, Macon, G@.....  .-.-eeeeeeeeeeeed yovember 84 
Germania Life Insurance Company, New 

York, N. Y. (CDiv., 1910). ..cccccscccccccees August....... 25 
German American Life, esas, OGbeccecceses October....... 61 


German-American Life, Omaha, Neb..Oct., 61; November.... 85 
German Mutual Life, ee Iil., 


ug., 37; Dec., 103; January...... 119 
German Mutual Life, St. ed Pio00s¥eeesben January...,...120 
German Nat’l Life, Chicago, Ill.............-. ugust....... 38 
Girard Life Insurance Company, Philadelphia, 

i... sadvdSess mesons o0ed es eens o0sebsneehsectun August....... 25 
Grand United Order of True Reformers, 

Richmond, V@. .....ccccscccccccccscscccees- NOvVeMbEer.... 85 
Great Central Life, Kansas City, Mo.......... February..... 139 
Great Northern Life, Toledo, O.......... eevee October....... 61 
Great Southern Agency Co., Chattanooga, 

RS eye TTT TTT Pert ee ee 62 
Great Southern Life, Houston, Tex..Dec., 104; February.....139 
Great Western Life, Kansas City,  eamaadpeS- October....... 62 
Great West Life Assurance Company, Winni- 

peg, Man. (Div., 1910)....--.eeecccseceseces August....... 25 








Name of Company. Month. Page, 


Guaranty Life, Davenport, Ia................ November.... 85 
Guardian Life, Madison, Wis......... Oct., 62; February..... 139 
Guardian Life, Seattle, Wash................. November.... 8&5 
Guardian Life Ins. Soc., Seattle, Wash....... November.... 8% 


Hanover Finance Co., Jersey City, N. J. . November 
Home Life and Casualty, Little Rock, Ark...July........ : . 
Home Life Insurance Company of New 7 | 
New York, N. Y. (Div., 1910) 
Home Life ins. Co., 


ugust 
Oklahoma City, — ye OS 49 


Home Life of America, Philadelphia, Pa. o oMUBUSt. 220. 39 
Imperial Life Assur. Co., Toronto, Can........ February.....140 
Income Insurance Co., New TOG ccccccccccccc Mevemher.. \6 
International Life, St. Louis, Mo....Sept., 49; November.... gg 


International Securities Co., Wheeling, W. Va.December. ...104 


Inter-Ocean Life & End. Co., Kan. City, Mo. ,September.... 49 
inter-Southern Life Ins. Co., Louisville, Ky.September.... 50 
February. TTT? 

John Hancock Mutual Life Insurance Com- 
pany, Boston, Mass. (Div., seesvcesss August...«... 2% 


J. O. United Amer. Mechanics of U. S. of N. 


A. (“Beneficiary Degree’’ Dept. of Nat'l 
Cs EL, - Me. cconbctecceceseesee December... .105 
~ Audit & Abstract Co., Indianapolis, 
ih” Sketarenedebetthasdees ceed Cds oat July, 6; November.... &§ 
ee of Pythias, Indianapolis, Ind........... January...... 120 
La Salle Life Ins. Co., Chicago, Ill........... Pera 7 
August....... 39 
Liberty Life, New York, N.Y.........ccsccece; February... ..140 


Life & Casualty Co. of N. Y., New York, Y..November.... 89 
Lincoln National Life Insurance Genes, 

POCe Cee, BG, Gee Gee MP cccoceccecese August....... 26 
Lone Star Life, Dallas, Texas cise alisedccotanken February.....149 


Majestic Life Assur. Co., Indianapolis, Ind....December. ...105 
Massachusetts Mutual Life Insurance Com- 


pany, Springfield, Mass. (Div., 1910)...... August....... 2% 
Meridian Life Insurance Company, Indianapo- 

a Ce he «oxen eecbadekeebenaned eee 26 
Michigan Mutual Life Insurance Company, 

Sh tet. 6 oe eee ae pie ek been e ie August....... 26 
Michigan State Life Insurance Company, 

a a Gis Me ccccceveceecsons August....... 26 

: September.... 50 
Middlesex Banking Co., Middletown, Conn...December....106 
Mid-Continent Life, Muskogee, Okla..Julv, 7: Februarv.....141 
Midland Life Ins. Co., St. Paul, Minn........ ea 8 
Midland Mutual Life Insurance Company, 

nn a Ce. Ce »6estesehneeeeex August....... 26 
Midwest Life Insurance Company, Lincoln 

OME cccccceniseenedebeebeubeéed August....... 27 
Minnesota Mutua! Life sourance Company, 

se §«— Cr, MM ceccecesesessoud AMBER . occces 27 
Modern Life, South Bend, Ind “—TrTTreTre Trt TT January...... 120 
Montana Life, Helena, Mont.................. October....... 63 


Mutual Benefit Life Insurance Company, 
Newark, N. J. (Div., 1910)........4 Aug.. oF: February... ..141 
Mutual Life Insurance C ompany of N 


’ Ne 
York, New York, N. Y. (Div., 1910).Aug., 27; December... .107 


Februaryv..... 142 
Mutual Reserve Life, New York.............. December. ...107 
National Life, Butte, Mont................... October....... 63 
National Life Insurance Company, Mont- 

a, wa, Cann Bers cccerenscendeseesned August....... 27 
National Life Annuity Co., Jacksonville, Ill..July.......... . 
National! Life Ins. Co. of the U. S. of Am., 

Ey SSS Sep ne a er 9 
National Protective Legion, Waverly, N. Y.. y + Ae waste 63 
National Union, Toledo, O........... wets peeeseses 10 
New England Mutual Life Insurance Com- 

pany. Boston, Mass. (Div., 1910)..........-August....... 28 
New World Life, Spokane, Was vr cheohekeane November.... 91 
New York Life, New York, N. Y.; div. 1910, 

BREE, Bee cccccccesccccescececevecesseneese August....... 39 

Y. Safety Reserve Fund, Syracuse, ie Bee eer: sit es hl de 64 
North American Life, Newar ' # .February.....142 
Northern Assur. Co. of Mich., Detroit, “Mic h. .Februarvy.....142 


Northern Life Insurance Company of Illinois; 

er ee, oo, Cee. Me « oann censeeed August....... 30 
Northwestern Mutual Life Insurance Com- 

pany, Milwaukee, Wis. (Div. 1910).Aug., 30; December... .108 


Ohio Mutual Life, Cincinnati, Ohio............ January...... 121 


Ohio National Life, Cincinnati, O....Sept., 50; January......121 

February.....143 
Oklahoma Navonel Life, Oklahoma City, Okla.February.....143 
a’ @e "er “. ' " aes February.....144 
Oregon Life Insurance Company, Portland, 

a, Gee. cnccnnchneseeencessaeeeos August....... 3f 
Our Home Life Ins. Co., Jacksonville, Fla....July.......... 10 
Pacific Mutual Life Insurance Company, Los 

Angeles, Cal. (Div., 1910)............. ...--August....... 36 
Paris Co-Operative Life, Paris, is éuncesed January...... 121 


Penn Mutual Life Insurance Company, Phila- 
detphia, Pa. 


Mctober....... 
Pension Life Soc’y, Pittsburg, Pa............ December... .108 
Peoria Life Insurance Company, Peoria, III. 
i. th tchwscentats eoheaedabeseanaone . August....... 37 
Peoples Mut. Life Ins. Asso. & Lea., N. Y¥. -August....... 39 
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INDEX—Continued 


Name of Company. Month. 
Philadelphia Life Insurance Company, Phila- 
delphia, Pa. (Div., 1910)......++.++.++++.--Augu 


*-e st. e*eneseoee 31 
Phoenix Mutual Life Insurance Com GERD. 


peeones = 


artfo Conn. (Div., 1910)........ 
Pittsburg Life & Trust 'Co., Pittsburg, "Pa.. July lemme ‘ 
(Div., 1910)..August....... "31 
Postal Life Ins. Co., New York, N. Y......... February..... 144 
Preferred Life of America, Grand Rapids, 
De, 0066064000606000206000000600060596800606¢ "February beees 144 
Presbyterian Ministers’ Fund, inners 
Pa. CIV. IBRD) ccceccccccccccccoce ccocccee SL 


Protective Life Assur. Soc’y, "Buffalo, N. Y. December... .109 
Preseswes Life Insurance Company, were e ped 
August....... 32 


ha Ala. 
Provident Life and —_ “Company, Phila- 


delphia, Pa. (Div., 1910)......... Aug., 32; December... .109 
Provident Savings Life, New York, N. Y...... February..... 144 
Prudential Insurance wt Wed of America, 

Newark, N. J. (Div., 1910)... .cccccccccccces “a ~ . 32 
Public Savings Life, Sehinemiaiin Ind.........January...... 121 
Puritan Life, Providence, Beccces Dec., 110; January booed ‘121 
Reading Fin. and Sec. Co., Reading, Pa secee iiecesceeees 10 

. OPE 50 
Reading Mutual Life, Reading, Pa....... ....November.... 91 


Register Life and Annuity Insurance Com- 
pany, Davenport, Ia. (Div., 1910).. labbees - epepeennn = 


matance Life Ins. Co. of Pittsburg, Pa. oecoeacouecese 
October....... - 
Republic Life Ins. Co., Kansas City, Mo.....July.......... 
October....... 67 
Royal Arcanum, Boston, M@SS..........+sse.+:. August....... 40 
Royal Benefit Society, Washington, D. C.. sqeneceeooece 12 
" October. e*eee 67 
Royal Mutual Aid Beneficial Ass'n, Wilming- 

COM, Eee ccocccoce edeSeeeeecoesarecescoeceses --October....... 68 
Royal- Victoria Life, Montreal, Que............ February.....145 
St. Louis National Life, St. Louis, Mo., 

July, 13; Aug., 40; Nov., 92; December....110 

San Francisco Life, San Francisco, ‘Calif. -+..-November.. 92 
February..... 2145 

Savin EAGe, POOTEM, Tbe cccccccccccccccccccces December....110 


Scandia Life Insurance CoE Chicago 
Til. (Div., 1910 e*eeeeeeee -August....... 3% 


Security Life and Annuity Company, Greens- 
boro, N. C. (Div., 1910)......cseccccccecs . August....... 32 
Southern Guarantee ‘Loan Co. - Atlanta, Ga....January......122 
February..... 145 


Page. | 





Name of Company. Month. Page. 
Southern Ins. Co., Nashville, Tenn............ February.....146 
Southern Securities Co., Atlanta, Ga.......... January......123 
Southern States Life, Atlanta, Ga............. January......123 


Southern States Mutual Life Insurance Com- 
pany, Charleston, W. V@......-cesseceseess+-AUBUSt..cee0- 32 


Southwestern Life Ins. Co., Dallas, Tex......September.... 51 
State Life Ins. Co., Enid, Okla oseeeee- September.... 51 
State Life of Indiana, Indianapolis, Ind..... - August....... 4 
State Mutual Life Ins. Co., Rome, iitececocelin eceoecee 


October.....«- 68 
State Mutual Life Aonurenes Compan, Wor- 


cester, Mass. (Div., 1910).......ccccecceces August....... w 
Sterling Deben. Corp., New York City. a September.... 51 
Sun Life Assurance Company of Canada, 

Montreal, Can. (Div., 1910)........ Aug., 33; February.....147 
Surety Fund Life Co., Minneapolis, Minn......January......124 
Toledo Life, Toledo, Ohio......... coccceseees NOVEMDbDEr.... 93 
Travelers Insurance Company, seebeenins 

Ch Cui, Ma ceccessenceeseteeode --- August....... 38 


Trinity Finance Company, New York, ’N. Y¥..November.... 93 


Union Central Life Insurance Company, _ 
cinnati, O. (Div., 1910)....... Aug. 34; January......124 
(Dive 4911). October....... 68 
Umee Mutual Life Insurance Company, Port- 
a. Cs Ms. sen. aceueueees cococcMRsccoees OH 
Union Pacific Life, Portland, Ore...... easeesse October....... 69 
United pqemates Co., Philadelphia, Pa 
United Life Funding Co., Philadelphia, Pa.. 
United Mutual Life, Philadelphia, Pubéecéeses “aoe ~- 149 
L’Union St. Jean Baptiste D’ SeEEEGER, Woon- 
socket, I. December....111 
United States Annuity and Life Insurance 

Company, Chicago, Ill. (Div., 1910)........ August....... 34 
U. S. Life End. Co., Chicago, Paesceceoces 
Volunteer State Life sppuenees Company, 

Chattanooga, Tenn. (Div., 1910)...........-August....... 34 
Western Com. Trav. Asso., St. Louis, Mo....September.... 51 
Western Life Ind. Co., Chicago, BicecocsécocecOeeoccecooes WO 
Western Mutual Life Insurance Company, 


Aberdeen, S. D. (Div., 1910)...... Aug., 34; February..... 149 
Western Reserve Life, Muncie, i February.....149 
Western States Life Ins. Co., San Fran., Cal., 

July, 16; January.. 129 
West Penn Securities Co., Pittsburg, Pa...... October....... 
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BEST’S LIFE REPORTING SERVICE 
INCLUDES 


(a) The use during period of subscription of the latest annual edition 
of Best’s Life Insurance Reports, a volume of about 550 large pages, the 
volume measuring 8%-x 11 inches. This work is the most comprehensive 
review of life insurance companies, associations and orders ever issued. 


Nothing approaching it in scope has ever been placed at the disposal of 
insurance men and the public. 


It includes: 


Reports upon all legal reserve companies, assessment associations and 
fraternal orders, and gives an honest, straightforward statement, in simple 
language, of those factors which determine the value of a life insurance 
policy. ; 


(b) A year’s subscription to “Best’s Life Insurance News,” issued 
monthly. The paper contains no “gossip,” no “puffs,” and no “write-ups” 
—nothing but essential information concerning the new companies con- 


stantly entering the field, and interesting and valuable news respecting’ 


existing organizations. A glance at the index on the first page of each 
number quickly tells whether or not there have been important develop- 
ments in connection with institutions in which a subscriber is interested. 
A complete progressive index printed at the end of each issue con- 
veniently shows in what number reports upon any concern, printed subse- 
quent to the issuance of the annual volume, may be found. The value of 
this index is at once apparent. It emphasizes a very important feature of 
our service, namely, the immediate availability of all the information we 
have printed regarding a company, association or order. 


(c) Special confidential reports as called for under the terms of con- 
tract. They amplify the printed reports and contain any matter which it 
might be imprudent to print, but to which inquiring subscribers are entitled. 


(d) All confidential bulletins as issued, whether or not the subscriber 
has inquired concerning institutions affected. These bulletins contain 
important advance information which we are constantly receiving, and 
are immediately mailed to subscribers entitled to them. Many prefer to 
have the information in this way instead of waiting until it reaches them 
in response to a special inquiry or through the columns of our paper. 


COST OF THE ABOVE SERVICES 


Contract “A”—lItems outlined above, (a), (b), (c) and (d). Cost, 
$20 per annum. 


Contract “B”—Items outlined above, (a), (b) and (c). Cost, $15 per 
annum. 


Contract “E”—Items outlined above, (a) and (b). (Confidential re- 
ports called for under this contract cost fifty cents each additional.) Cost, 
$10 per annum. 


Best’s Life Insurance News only—$2.00 Per Annum. 
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